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on First Preferred Stock 
The regular quarterly dividen f $1.50 per Nume an Description Offered By. Price Yield % Of 
share upon the Preferred Capital Stock of $20,000,000 Argentir Ciovt of 6 mos treas g 5% notes Blair & (« In Chase Securities Cory 
this ¢ ompany will be paid by check om Au | ’ ), due Feb. 25, 1925 Cassett & Co Halsey, Stuart & C 
wust 15, 1924, to share lers of record at | Inc N y and Illinois Merchant 
! close of business on July 31 4 Trust Co., Chicage t% 
> : 6 mos.te 12 mes. to | 51,000,000 nt ir Stock Land Bank 5s, J & J, due William R. Compton Co Halsey, Stuart 
Latest Earnings 5.1.30, 1924 June 30,1924 wr & Co., Inc., and Harris, Forbes & C 7 
arnings $22,193,596 $42,317,645 | N. ¥ £.5-0.0 
Net alter taxes, ete 8.461878 16,457,402 $3,250,000 hak lot Dalla Ist ser coup bonds, due 
Surplus for Preferred | i If " 5S. W. Straus & Co., In N. ~ 
ler prior charges | $4,510,000 | M $1,939,000 water and First National Bank; Kountze Bros.; Leh 
| and depreciation 3,473,400 = 6,700,987 k 1 & N, due May 1, 1925 to 1932; 4 man Bros Hallgarten & Co White 
Dividends paid on iM ger npvt 5% stock, M & S, due Mare 1 Weld & Co Graham, Parson & Co 
Preferred Stock 1,622,041 3,222,060 IMs t 4 Blodget & Co Barr Bros. & Co 
Balance 1,851,359 3,478,927 | Phelps, Fenn & Co., and Ames, Emeric} 
51, 478, } & Co., N. ¥ $. 25-4.15 
"Prefered Seeck 1,500,000 | Bld Trust, In Ist (closed) ser g 5 National City C Jackson & Curtis ar 
referred Stock 38 : $1.5 icor lcs rus c., Ss lose« e y oS, Na ymiz j oO JacKso S an . 
| “ omnes KF & jue Aug. 1, 1926 to 1944 Tucker, Anthony & Co., Boston t.74-9.20 
Dividends paid 15th February, May, $90,400 Blaine C Okla., road and bridge 5 F&A 
: | ‘ - - 
August and November due Aug. 1, 1928S to 1933 Brown-Crummer & Co., Wichita, Kan $.75 ug 
San Francisc A. F. HockENBEAMER $1,550,000 Central Maine Power Co. Ist and gen g 54s, Harris, Forbes & Co. and Coffin & Burt ; 
California Vice-President and Treasurer et 2 oe Se a Sore : . —— a - - = — : 
a | $1,100,000 Charleston Co., S. C., road 5\%s, J & J, due July A. M. Lamport & Co., Inc.; Otis & Co 
——E ——— 1, 1925 to 1944 and Howe, Snow & Bertles, Inc., N. ¥ SO-+. (i ' 
$200,000 “hester Co. Light & Power Co. Ist 6s, J & D, due Newburzer, Henderson & Loeb and Biorer 
| June 1, 1954 & Co., Philadelphia 99 k - 
$15,000,000 Commonwealth Edison Co. (Chicago) Ist coll g 
- oo | bs, Ser B, J & D, due June 1, 1954 Halsey, Stuart & Co., Inc., N. Y 9S > 16 
International Securities Trust | $1,680,000 Les Moines, lowa, indpt school dist 4%s and A. B. Leach & Co., Inc Halsey, Stuart & 
f A . | figs, F & A, due Aug. 1, 1944 Co., Inc The Detroit Co., Inc., N. ¥ 
Oo merica Northern Trust Co. and Wells-Dicke $1 4, 2 
Co., Chicago 444s 4.2 
Bull & Rockwell Co., Agents ‘ ete : . , 2 
50 Pine Street 161 Devonshire Street $805,000 De Soto Parish, La., cons road dist 5s, J & D, Mercantile Trust Co.: Caldwell & Co. anc 
New York Beaton | jue June 1, 1925 to 1944 Mississippi Valley Trust Co., St. Louis $. 50-5. 
$675,000 522 West End Corp. Ist ser coup g 6% ctfs, due 
1930 to 1936 S. W. Straus & Co., Inc., N. Y Pa 6.04 s 
| $850,000 Franklin St. Bldg., Chicago, Ist ser g 64s, M & 
| N, due Nov. 1, 1926 to 1936 Peabody, Houghteling & Co., Chicag: 6.00-6, 51 
| $1,000,000 General Necessities Corp. sec g 7% notes, F & A, Tillotson & Wolcott Co. and Guardiar 
: jue Aug. 1, 1929 Savings & Trust, Cleveland Pa 7.00) 
oe . as pfd | $80,000 Glen Cove, N. Y., coup g 44s, J & D, due June 1, 
rk. Lt. ower 6s, 1945 | 1925 to 194 George B. Gibbons & Co., Inc., N. Y $.20) 
} "I . . 
Dayton Power & Lt. pfd | $1,000,000 Greensboro, N. C., street impvt 44s, F & A, due Horwitz & Co. and Prendergast & Co 
Feb. 1, 1926 to 1935 , aKa FR 9)-4.4 
John Nickerson & Co $110,000 Hall Co., Texas, Road Dist. No. 3 5%s, J & D, 
61 Broadway, N. ¥ { jue Dec. fF, 1925 to 1950 Brown-Crummer Co., Wichita Pat 50 6 
rel. Bowling Gre ‘9 $300,000 Kansas City, Memphis & Birmingham R. R. gua! 
income 5s, M & S, due March 1, 1934 Shear, Barton & Co., N. ¥ 96.2 y) 
$60,000 Key West, Fla., park ts, J & J, due July 1, 1934 
to 1953 R. M. Grant & Co., Ine x. 3 >. 1 j 
$250,000 Lane Co., Ore., $175,000 g 4%s, J & J, due July 
1, 1935 to 1941, and $75,000 g 444s, J & due Peirce Fair & Ce and Lumbermen’s 4%Qs 102.1 
July 1, 1942 to 1944 Trust Co., Portland, Ore 102.9 4 Ft 1 
| 2 
New York & Harlem | Hys Pa 
Common stock | $145,000 Laurens, S. C., school dist 5s, J & J, due Jan. 1 
N 1928 to 1954 Harris Trust & Savings Bank, Chicago 100.47-102.3 $s; ( 
Mi TON & WOLFF } $134,000 Le FI Miss., road 5s, due 1928 to 1949 Hiberni Securities Cc Inc New Or 
30 Broad St., N. ¥ Tel. Broad 4377 | eans +. 71 A) 
$90,000 Litchfiel Conn., coup 4s, F & A, due Aug. 1 
1929 to 1951 Remick, Hodges & Co., N. \ ,SO 
$150,000 Luke (W. |.) & Son, Walnut Grove, Miss., Ist 
‘ | g 7s, J & D, due June 10, 1925 to 1929 Marine Bank & Trust C« New Orlean rT | 
FINANCIAL NOTICES | ——— : r . 
—— SER . $105,000 Mansfield, Ohio, city school dist 44s, M & S, due 
March 1, 1930 to 1949 Prudden & C¢ N. 3 $30 
NOTICE $184,000 Marion Co., Fla., road 5s, J & J, due July 1 
The Rochester Natior Bank Natior 1929 to 1944 Spitz Rorick & Co., N. ¥ I 5.04 
Banking Association located at Rochest | $575,000 Martin Office Bldg., Birmingham, Ist re g 7 
he State of Minnesota * closing its affairs J & DW, due June 15, 1926 to 195% G. L. Miller & Ce Im N. ¥ } 7.0 - 
All note holders and other creditors of the | = : : ; > 
Association are. therefo herel notified t $950,000 Miami, Fla., g #4s, J & J, due July 1, 1935 to George H. Burr & Co Rutter & Co 
present the notes and othe ! s for pay | 1954 B. J. Van Ingen & Co J. G. White 4 
ment Co., Inc., N. Y., and Citizens & Souther 
Dated, June 1924 | Co. and J. W. Hillsman & Co., Atlanta 100.97-100.51 4.65-4 
R. C, NOWELL, Cashier | $866,000 Montclair, N. J.. g school 44s, F & A, due Aug 
a aa See ano 1, 1930 to 1948 . M. M. Freeman & Co., Philadeiphi 4. 20-4.2 { 
| $330,000 Nassau © N. Y., g 4%s, M & S, due Sept. 1 
1935 to 1946 W. A. Harriman & Co., Ine N. ¥ ; yy: 4 
a $250,000 National Mfg. Co., Ottawa, Ont., Ist s f g 64s 
| J & J 2, due July 2, 1934. (Bonus of 10 shares 
| com stock with each $1,000 bond) H. B. Robinson & Co., Ltd., Montre i 6 ‘ 
; [ ‘HE ANNA i IS | . | $452,000 Noith Bergen, N. J., 54s, F & A, due Aug. 1 
| 1925 to 1935 A. M. Lamport & Co., In nN. 3 $.00-4.7 
$300,000 North Hempstead, N y Union Free School 
A Journal of Finance, Commerce and Dist. No. 1 44s, F & A, due Feb. 1, 1930 Eldredge & Co., N. $.20 1 { 
. - $25,000,000 Norway. Kingdom of, ext loan s f g 6s, F & A J. P. Morgan & Co National City ¢ 
Economic | due Aug. 1, 1944 First National Bank (;uaranty 
oon | Harris, Forbes & Co Lee, Higginsor 
. Co Dillon, Read Co Halse 
Telephone LAC kawanna 1000 Stuart & Co., In Brown Bros. & C 
and Bankers Trust Co., N. ¥ 17 50-10 6.22 
$2,426,000 Ottuwa, Ont., g 5s, J & J, due July 1, 1925 to 1954 Equitable Trust Co. of N. Y Solomor 
OFFICE> | Bros. & Hutzler and Edward Lowhbe 
Times Building limes Square Stokes & Co., N. ¥ 5 7-4. j 
Times Annex 2°) West 43d St $175,000 Pittsfor N. coup or reg sewer system 5s 
Wall Street 165 Broadway) J & J, due July 1, 1929 to 1948 Union Nation Cc N. 3 4 
oe is? W Beekman St $260,000 Providence (R. I.) Ice Co. Ist g conv 6s, Ser A 
a — —" est Toth St F & A, due Aug. 1, 194 Bodell & ©o., Providence, R. 1 1M 6.5 
srooklyn 300 Washington St - _— 
Bronx 2.914 Third As $105,000 Rx rs, Ark., Paving Dist. No. 7 ts, M & 8S, dur 
Fordham ll East Fordham Road Sept. 1, 1925 to 193% Brown-Crumm« ‘ Wichita I-57 ( 
Washingtor 717 Albee Building, $2,500,000 Weiboldt (W. A.) & Co. Ist sf g@ 54s, F & A, du 
Subscyiption and Advertising, 1,41¢ Aug. 1, 1939 i. G&G. a 1 & ¢ inc 2 7] 
pew York Ay W $75,000 Wells, N. Y., coup or reg 5s, J & D, due Jur 
Chicago ‘60 North Michigan A 1 192 1954 Union Nation Cor] N.Y ot 
Detroit 703-4 Ford Building - —a ; j 
St Louis 401 Globe-Dem Building $200,000 Westminster, 5S. ¢ water and sewer ti rr 
San Francisco 742 Market St jue July 1, 1926 to 1964 Citizens & Southern ¢ Savannah, Ga 100.93-106.02 5.50-6.4 
Los Angeles 11 Times Building 
London.162A Queen Victoria St., E. C. 4 STOCKS 
j Advertising, 03-04 Chancery Lane and 
| ' 16 Regent St . | Amount Name and Description Offered By Pric Yiel 
—_ Palas c a la Paix | $10,000,000 Canadian Pacific Ry. Co. coup or cons deb 4% National City Co.; Guaranty Co.: Browr 
be rt ‘Si. = oe “aes _ } stock, J & J Bros. & C: Bankers Trust Co., N. ¥ 
og tO t ‘o s g j 
Berlin Schiffbauerdamm 26 | ~ = Union Trust f Pittsburel 
Cairo Egyptian Gazette Building j $750,000 Kast Kootena Power Co., Ltd., 7% cum pf, M 
| Buenos Aires......Avenida de Mayo 560 1,5 & D1, par $100 Nesbitt-Thomson & ‘ Montres O02 ( 
' | $100,000 Jones (Jos. W.) Radio Mfg. Co., Inc., stock, no 
. par John Muir & N. 3 $7 
SUBSCRIPTION RATES $500,000 Lemcke (B. A.) Realty Co., Indianapolis, par 
: 1¥r. 6 Mos. 3 Mo | $100 Fletcher American © Indianapolis I my 
*. Unite , era : *10,000 Middle West Utilities Co. 7% prior lien, M, J, S 
SEIEO amt mise | D 15, par $100 Pynchon & C 2 % 
' States Possessions .$5.00 $2.50 $1.2 | - - _ 
{ Canada (postpaid) 5 9 7h 1.4 $10,000,000 North American Col i% cum pf, par $50 North American (< P TI 
Other countries (post *370,133 Phillips Petroleum Co., no par Blair & Co., Ine N. ¥ $32 g 
paid) 6.00 3.00 1.) *5,000 Southern Minn. Joint Stock Land Bank, Red 
Single Copies, 10 Cents wood Falls, Minn., J. A, J & O, par $100 Guy Huston C« ime., MN. ¥ $1 tif i ; 
| Binder for 26 Issues, $1.50 $1,500,000 Viscoloid Co., Inc., Leominster, Mass., 7% cum Curtis & Sanger. Spencer Trask & (¢ 
i pf J, A, J & O, par $100 ‘ and Hayden Stone & Co., Kostor I 7AM ( 
Entered as second-class matter March $2,063,000 West Penn Power Co. 7% cum pf, F, M, A & N, W. A. Harriman & Co., In Dominick & 
| 21, 1914, at the Post Office at New York | par $100 Dominick, Y Union Trust Co. of 
| N. Y., under Act of March 3, 1879 Pittsburg! 10 6.8 ig 
| | *Shares 
— i — 
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THE 


HE expressions of deli- 
cate hopefulness _re- 
garding the business 
prospect which ap- 
peared from various 
quarters last week 
had a curious and 


rather incongruous 
a setting in a group of 
; events and_ records 
whose reasonable 
pointing is, to say the least of it, not in 
the direction of high optimism. The 
components of this group were either 
possibly inflationary in tendency, like the 
‘ut in the Reserve Bank rediscount rate; 
retrograde, like the sharp decline of pig 
ivon and steel ingot production for July, 
ind lessened car loadings; or reductions 
of earlier bright expectations, as in the 
‘ase of wheat. 

There is apparent a slight—a very 
sight and very small—gain in a few 
ines of trade, the usual, and one might 
better say the inevitable, increase which 
precedes every Autumn season. Man- 
kind in the Temperate Zone lives by the 
seasons, and in modern times he has 
never, collectively, been so impoverished 
that he did not try to make some extra 
provision for the coming of cold weather; 
but that does not mean, this year, at 
east, that he is going to burn enough 
money to keep the manufacturers and 
dealers of the country especially warm. 
lhe indications, indeed, are of a contrary 
tendency. 





More Cheap Money 


Concerning the reduction of the Re- 
serve Bank rate, a variety of comment 
and opinion is possible. It appears that a 
considerable, if not a large, part of the 
New York banking community not only 
did not expect the reduction, but con- 
siders it ill-advised. Published com- 
ment from some usually well-informed 
sources suggests that the step may be a 
sort of stimulant for the benefit of a 
somewhat slackening bond market, with 
i possible eye also to the German loan of 
$100,000,000 which is expected to be of- 
fered here next month. Another possible 
view—not seemingly entitled to much 
veight—is that it will encourage a fur- 
ther movement of American funds to the 
London market, and thus deplete for the 
time being the excess of funds in New 
York. Another suggested explanation, 
that the rate cut is by way of encour- 
aging American subscriptions to the Ger- 
man loan by providing still more cheap 
money, appears quite superfluous. The 
statement by Dwight J. Morrow last 
week of the distribution and size of indi- 
vidual subscriptions to the Japanese and 
Austrian loans—which were, together, 
aiouble the expected call from Germany— 
makes it evident that New York rates 
are likely to have very little to do with 
the placing of the German loan, and of 
the German railway and industrial bonds 
which are likely to follow it. 


Cheap Money Security Market 


Both stocks and bonds have gone to 
new high levels in the last six weeks— 
not by virtue of their inherent value, 


*+* BUSINESS INDEX LINE 








MONTHLY RANGE OF AVERAGE PRICES 
OF FORTY INVESTMENT STOCKS 
% 
. 
, 
‘ 
‘ 
A 
é 
‘ 
° 
= ty % 
Al 
sf 4 * 
‘\ | 
? \ , 
1 | Yi way fi 
¥ 4 { 
ae 
‘ ‘ 
‘ } iy é 
“ ; sf 
} 
i f a 
f od 
‘ 
» 
‘pee || 
. t 
iv 
19 120 21 192 12 1924 


The Annalist Business Index Number for June rose to 107.1 to the ac 
companiment of a rise in the range of prices of forty investment securities to a 
high of 107.3 and a low of 101.9 from a high of 103.2 and a low of 99 in May 
In that month the index number was 96.6. 

No forecast is indicated by this rise, although it makes possible one when 
the July number is reported. The requirements to forecast a major upward 
move are that the index line shall rise for three successive months after a 
downward movement and that the number of the third month shall exceed 
that of the second month by 5 or more per cent. Accordingly, an index number 
of 112.5 or more for July would constitute a forecast. 

A major move downward cannot be indidated until the index line 


turns down. 








but by virtue of a flood of money whose 
owners could find no good placement for 
it in trade or industry. The railroad 
stocks, for example, average considerably 
higher than a year ago, in face of the 
fact that the Class I roads up to the 
end of July this year had earned only 
4.18 per cent. on their valuation as 
against 5.64 per cent. earned up to the 
same point last year, and with not the 
slightest probability that the earnings 
will reach the 1923 level in the rest of 
this year. The chief reason for the 
higher average price this year is that 
there is plenty of cheap money with 
which to speculate. Even a hollow boom, 
if the operator gets out at the right time, 
may well give him a better profit than 
he could get with the same money in 
trade or industry. What is thus true of 
rail stocks is about equally true of in- 
dustrials, and too true for safety, in the 
ease of many bonds. The stock and 
bond markets thus become not a reflec- 
tion of business prospects, but a tem- 
porary excrescence caused by the bulging 
pressure of idle money. 

It would seem a much sounder policy, 
and one much better calculated to ben- 
efit business generally, for the New 
York Reserve Bank, as Dr. Anderson 
advised last week, to sell its nearly half- 
billion of Government securities, take 


that very large sum out of the over 
full New York money market, and draw 
on its very ample surplus for its own 
living expenses and the good of business 
Is the bank for the benefit of business 
or business for the benefit of the bank? 


Commodity Price Inflation? 


Without attempting to be dogmatic on 
the matter, the observer is perhaps justi 
fied in raising the query whether the« 
sudden rise in the commodity price level 
in the second half of July is not in some 
degree a symptom of inflation. Business 
‘commentators have for some months 
past noted with satisfaction that the 
prophesied inflation of prices as a con 
sequence of our large stock of gold had 
failed to occur. The midwinter rise in 
prices was an apparently reasonable ac 
companiment of a sharp increase in pro 
duction and business. When production 
and business began to decline in March 
the price average began to fall. Now, 
when production is still falling, and un- 
employment is large, prices rise to the 
March level. Probably the brisker tone 


in the textile markets and the advances 
in the prices of wheat and other food- 
stuffs account for much of the advance. 
But if money continues cheap, and gold 
overabundant, any upward movement of 
prices will bear watching. 








BUSINESS OUTLOOK 


rometer Very Low 


and sharp contradiction 
ptimistic attitude and the 
tom facts of the business 
made especially clear by 
the iron and steel industry 
luction for that month of 
he rate of iron produc 
per cent. in steel ingot 
ngs both industries to a 
It is especially notable, 
with the steel output, that 
1 month when there were 
mewhat better buying. 
juying reports are exam 
[ron Age, for instance, sum 
t appears that structural 
ire the main support of the 
resenting a still large vol 
uction, which now appears 
g its somewhat diminished 
1 preponderance of dwelling 
nto larger forms which re- 
eel The rise in grain 
mulated the hopes of the 
cultural implements, and 
ght a fair tonnage of bars 
gth of their belief that 
will be so much im- 
eason’s crops as to lead 
There are considerable 
ries abroad, but few large 
tually been placed. The 
akers, represented by the 
oit, were expected to en- 
ise of iron rather briskly 
ginning of August, but they 
not done so. The Iron Age 
hole situation in this brief 


improvement still comes 
lling centres, and is ex 
etter demand for certain 
ght increases in rolling mill 
d in some cases the willing 
sumers to buy for fourth 


levelopments are not all of 
liries for more than fill-in 
bringing out low prices, and 
he 1 which future delivery busi- 
e put through is undeter- 
tural work is still the back- 
ndustry. 


easonably asserted that 

1 marked increase in the 
teel ingots, necessitated 
orders, there is no important 
Under present 
production of ingots is 
the ‘ ingle indicator of activity 
not he multitude of steel-using 
of the volume of busi- 

ne nN § al. Nothing in the present 
tee uggests a business rise of 


any in ance 


ip pDusiness. 


cond t 


ling Shows Taper Down 


hough the record of building activity 


for Ju hows that industry still at a 
high le 10 per cent. less in value of 
warde ontracts than in June last, yet 
10 per cent. greater than in July of last 
year—the Dodge Company reports the 
ignificant fact that contemplated new 
vork in July was only 24 per cent. of 


construction, whereas the 
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normal proportion is 50 per cent. This 
represents a fall in the ratio of contem- 
plated new work to actual construction 
from 1 to 1 in the Spring to the present 
% to 1. In other words, future projects 
have shrunk in less than six months 
from the abnormally large to the abnor- 
mally small. 

The driving force behind the intense 
construction activity of the last two 
years was the existence of a shortage of 
buildings and other types of construc- 
tion caused by the war. Like all intense 
remedies, the building boom has some- 
what overreached itself in many locali- 
ties where the shortage was considered 
most serious. Greater New York is al- 
ready seeing rent concessions on new 
apartments of certain classes, which are 
a rather grave disappointment to the 
lately optimistic builders. It is now 
pretty clear that the “shortage,” so far 
as it was caused by wartime diversion 
of activity, has been pretty fully met—in 
some localities more than met. 

An aspect of the small ratio of con- 
templated new work which is not dis- 
closed in the Dodge figures is the fact 
that a large interest scattered over the 
country and having its business housed 
in rather costly and elaborate buildings 
is now holding back, and has for months 
past, from new construction, in the con- 
viction that costs are presently going 
considerably lower—which is another 
way of saying that business is going to 
be so much worse by and by that it will 
pay to delay new building until that 
slacker time arrives. A little more 
slowly than the automobile industry, the 
construction industry is approaching the 
same stage of saturation—at present 
costs. 


Crops and Freight Cars 


The inherent instability of crop out- 
turns (accepting for the moment the 
Government forecasts of last week) is 
rather amazingly, and a little discourag- 
ingly, illustrated by the behavior of 
wheat—here and elsewhere. After the 
farmers had markedly reduced their 
acreage, and their chief competitor, the 
Canadian crop, had been smitten with a 
50 per cent. reduction, our own crop was 
estimated below last year’s, and the 
price back in July seemed headed for 
$1.50 a bushel. But weather has beaten 
acreage reduction and the crop is now 
larger than last year’s. Prices continue 
also higher, but not so high as was 
hoped; 3 or 4 cents was knocked off last 
week when rains came to the rescue of 
the Argentine crop. Corn, on the con- 
trary, is enjoying the same poor health 
as in the last six weeks, and ther eis no 
fault to be found—from the farmer’s 
point of view—with the price thereof. 
Cotton promises to be more abundant 
than last year, and lower in price, with 
widely distributed consequent benefits. 
But there is no real boom in any of the 
crops, unless the weather gods suddenly 
change their present disposition for the 
worse. 

Freight loadings require little comment 
—they show no substantial gain in busi- 
ness. For the last reported week, that 
ended July 26, they were 4,300 cars less 
than the week before, and 115,000 less 
than in the same week of last year. In 
two of the last five years there has been 
a sharp temporary drop early in August; 
the slight drop now reported may be the 
August drop misplaced. 


Readjustment Ahead 


One step in the inevitable readjust- 
ment of our business and economic ideas 
is already partly taken in the recent 
absorption of foreign loans, and the ap- 
parent disposition to lend still more 
heavily for the reconstruction of Europe 
—Germany in particular. Given ade- 
quate security, we are committed to this 
course merely in our own selfish interest. 
There are other and more difficult read- 
justments to be made in creating new 
and more reasonable economic relations 
between our own markets and those of 
other countries—between our own manu- 
facturing industries and their labor and 
those of the rest of the world. It is eco- 
nomic folly te expect repayment from our 
future debtors in anything but merchan- 





dise. The American public—and indeed 
many American business men—appear 
not to realize this. Perhaps the com- 
ing American holders of German bonds 
will turn out to be the instructors who 
will teach business the logic of interna- 
tional balances. 


As Others See It 


New York Journal of Commerce— 
Amid the enthusiasms generated by the 
widespread talk of much better business 
that is shortly to come to this country, 
and in fact is alleged in some quarters 
to have already come, it would be well 
for our executives who must bear the 
responsibility of planning the future 
activities of their organizations to pause 
long enough to give the current situa- 
tion some pretty careful analysis and 
appraisal. That there has of late been 
a very marked improvement in “sent 
ment” is of course common knowledge. 
But upon what is that stimulated opti- 
mism really based? What justification 
of a concrete character can be cited in 
support of it? These are questions that 
no business man ean at this time afford 
to fail to ask himself. 

There can be no doubt that conditions 
in certain respects have of late shown 
some improvement. In the relatively few 
instances where stocks were large some 
months ago progress has been made in 
working accumulations off the shelves of 
manufacturers. This is true of the much 
perplexed textile industry and is likewise 
the situation at present in the automobile 
trades. The steel industry shows signs 
of quickened demand in some of its 
branches. It is safe to say that at least 
some of our farmers will be in a better 
positon to purchase suplies of one sort 
and another this Fall than they have 
been for some time past. We are fast 
approaching the time of year when some 
quickening of business activity is usually 
to be noted in any case. Whether the 
“improvement” which is now so confi- 
dently predicted for the relatively early 
future can be expected to assume more 
than normal seasonal proportions is an- 
other question, as is likewise the matter 
of the permanency of any betterment that 
may make itself apparent in the Autumn. 

One or two factors in the current 
situation and in the outlook may be ap- 
praised with relative certainty, and the 
verdict of careful students is not likely to 
agree entirely with some of the ex- 
tremely optimistic forecasts now being 
made. First and foremost, the large in- 
creases in our export trade that not a 
few now profess to expect in the near 
future are far from certain. No basis 
has been laid in London for a radical in- 
crease in the voiume of our sales of a 
large variety of manufactured goods to 
European peoples. Such a development 
is practically out of the question, and 
ought to be dismissed from mind. An- 
other common misconception of the 
times concerns the position of the farm- 
er. By no means all of our farmers are 
in the way of greatly enhanced pros- 
perity. It is not to be forgotten like- 
wise that we have done little or nothing 
to remedy the underlying difficulties of 
high costs. 

The current business situation is in 
need of far more discriminating study 
than it is getting in many quarters. 


Increasing Activity Ahead 

National City Bank, New York—A 
marked revival of business is not ex- 
pected to make an appearance in the mid- 
summer season, but a change of senti- 
ment for the better has been observed in 
the last half of July. It has been due 
in large part to the remarkable rise in 
the prices of the farm staples which 
heretofore have been the source of most 
of the pessimism abroad in the land. * * * 
All reports agree that the outlook for 
business has improved very much in the 
wheat and hog territory, which includes 
all of the West. Admitting that the 
corn crop will be short, with a fine crop 
of oats to help out on stock feed, there 
will be enough corn for the market and 
for fattening purposes to bring good re- 
turns on a full crop. The wheat-growers 
have a good crop and a good price. 


There is a good beginning for Fall ex- 
pectations in this increased purchasing 
power for a large part of the farm pop- 
ulation. Already reports from the West 
tell of the stimulating effects upon busi- 
ness. Moreover, the South has the pros- 
pect of a larger cotton crop than last 
year and a better price. A settlement in 
Europe will mean much to cotton, and 
also to the grain and hog producers. 
* * . 

Taking the whole situation, the out- 
look is for increasing industrial activity 
and generally improving prices. This is 
now the prevailing opinion in business 
circles, and the money situation supports 
it. Notwithstanding industrial stagna- 
tion and declining prices, the stock mar- 
ket has been moving upward for the last 
two months under the influence of cheap 
money, and the cheap money influence 
will ultimately affect all lines of busi- 
ness. 

Depression Has Months to Run 

Cleveland Trust Company—There is 
nothing mysterious about the main 
causes of the present decline in gen- 
eral business. It has come because the 
great shortages in building construction, 
railroad equipment, automobiles and ma- 
chinery for public utilities, that had ac- 
cumulated during the war and post-war 
years, has largely been made up by the 
industrial activity of 1922 and 1923. 
Since the powerful stimulus caused by 
these great demands has been removed 
business has slowed down. 

Politics, the bonus, taxation, the 
weather and unsettled conditions abroad 
have had little to do with the current 
decline in business. The fact is that, 
having largely made up our building 
shortage, more than made up our auto- 
mobile shortage, and given our railroads 
adequate equipment, our business, trade 
and industry are now powerfully and de- 
pressingly affected by conditions that 
are partly the products of the war. We 
have enormous and unbalanced indus- 
trial equipment, overdeveloped mine re- 
sources, poor foreign trade hampered by 
tariff restrictions, and serious inequali- 
ties between the prices of industrial 
goods and those of agricultural products. 

These conditions exercised only limited 
influence in 1922 and the first part of 
1923, while we were busy making good 
the great nation-wide shurtages that then 
existed, but with these largely cared for 
they have become the controlling fac- 
tors in the business situation. * * * 
Now that half of 1924 has passed, it 
seems probable that the year will be 
recorded as in the main one of slow 
business and readjustment, with little 
prospect that the lowest point of the de- 
pression will be reached before cold 
weather, and small likelihood that busi- 
ness will get back to normal before well 
into 1925. 


* 


Bankers Expect Long Depression 

C. F. Childs & Co., New York—The 
results of a questionnaire sent to 10,000 
bankers throughout the country on the 
following queries: 

Is the present condition due alone 
to political hazard or are we facing 
a long-drawn-out depression due to 
high production costs? If so, is this 
difference due merely to high wages 
paid in industry ? 
are summarized as follows, some of the 
replies containing several opinions: 
Seventy-five per cent. expected that 
readjustments and depression would con- 
tinue over a long period of time, and 
that the situation was the result of the 
high cost of necessities. 

Seventeen per cent. expected only a 
short period of business depression. 
Twenty per cent. believed politics to 
be the cause. 

Sixteen per cent. attributed the rea- 
son to be extravagant living and a ten- 
dency to mortgage future incomes, which 
restrict consumption. 

Among individual expressions from 
bankers were the following: 

“Manufacturers have reached a point 
of saturation, and our only salvation is a 
foreign market. As Europe again reaches 
her normal production there will be less 


demand than at present for our surplus 
agricultural products. It will not be a 
pleasant task to deflate wages, but it 
must be done in the interests of the 
health of the body politic.” 

* * - 

“We can’t have general prosperity 
when commodity prices are unreason- 
ably high. We have kept prices high by 
artificial tariff barriers and by our stu- 
pid and selfish foreign policies. Cheap 
and plentiful goods freely interchanged 
make prosperity. If we would open our 
markets and receive cheap goods in ex- 
change for our farm products, raw ma- 
terials and goods we can produce, busi- 
ness would revive and incidentally some 
of our creditors could pay their debts.” 

* . . 

“The productive machinery of this 
country was greatly expanded during the 
war in order that we might supply not 
only our own needs but the needs of those 
nations associated with us in the war. 
With this increased productive capacity, 
which, it is estimated, can produce sub- 
stantially 25 per cent. more goods than 
was possible in the pre-war period, and 
with the buying capacity of our own 
country increased very much less, 
we must sell abroad if our industrial ma- 
chinery is to be economically operated. 
Those who are capable of clear economic 
thinking should think through the ques- 
tion of tariff and economic barriers and 
discuss freely the effect of such barriers 
upon a country like America under pres- 
ent conditions.” 

- * = 

“High production costs are aggravated 
by an unreasonable tariff. Industry must 
necessarily go through the same defla- 
tion period that agriculture has just 
gone through.” 

. . 2 

“Business has used up its ‘back-logs,’ 
such as railroad requirements and build 
ing shortage, and a realization has come 
upon the country that we cannot indefi- 
nitely keep expanding our demand for 
new automobiles. We may expect only 
such prosperity as can be brought about 
by the people of this country consuming 
all this country can produce. As the 
European situation straightens out, our 
competition from the sale of manufac- 
tured goods for export will have to he 
made on a basis of Europe’s wage scale.” 

+ * * 

“European countries are now getting 
back on-a normal producing basis, - per- 
mitting them to export a volume of 
goods produced at much less cost than 
the production costs in this country.” 


COMMUNICATIONS 


Bond Prices and the German Loan. 
To the Editor of The Annatist: 

Many are the prognostications of what 
will happen if and when the Dawes 
plan becomes operative and a German 
loan is consummated. I do not pro- 
pose to add one more to these vain im- 
aginings. There are too many unknown 
quantities to make this an attractive 
algebraic problem; but it may be of value 
at this stage to remind ourselves of cer- 
tain basic conditions for bond prices 
which will not be changed under the 
German settlement or any other. 

Bond prices are determined fundamen- 
tally by the price of money and by the 
quality of the security behind an issue. 
The present plethora of money has raised 
the prices of all bonds but not to the 
same degree. The security back of the 
bonds is still reflected in the yield of 
such diverse bonds as United Kingdom 
5%s, 1937, 5 per cent.; Argentine 5s, 
1949, 6.50 per cent.; City of Bergen 8s, 
7.05 per cent.; City of Carlsbad 8s, 1954, 
8% per cent.; Republic of Bolivia 8s, 
1947, 8% per cent.; Kingdom of Serbs, 
Croats and Slovenes 8s, 1962, 9.20 per 
cent., &c. The security referred to is 
of two kinds—first, the property or rev- 
enues pledged, and, second, the credit 
of the Government or corporation which 
borrows; and the credit is perhaps more 
important than the property in these 
days of uncertainty. 

No matter how plentiful money may 
become there is a limit to what will be 





Continued on Page 149 














ee ee 


a 


— 





ee 








——_  -— — 





ie 





a = = 


ee 


ill aul 








Monday, August 11, 


1924 


THE 


ANNALIST 


141 





THE 


S the London Confer- 
ence draws to a suc- 
cessful close, having 
accomplished much in 
jittle time, it is im- 
portant to bear in 
mind that it is only 
the first step on the 
new path of European 
reconstruction. It sig- 
nifies the definite ac- 


ceptance by all the powers of the 
Dawes plan and has settled disputed 
about its application. At the 


points 
same time it has removed many causes 
for friction among the nations of Europe 
and so has created a favorable atmos- 
phere for reconstruction. But the real 
test of the plan is yet to come. The 
formidable task remains of establishing 
the necessary machinery and setting it 
in motion. This involves the passing of 
legislation by a more or less hostile Ger- 
man Parliament; the ratification by an 
unfriendly French Parliament of the 
agreements made in London; the crea- 
tion of the various boards to administer 
the railways, the controlled revenues, 
the transfer payments, &c., the flotation 
of the $200,000,000 loan and the eco- 
nomic evacuation of the Ruhr. 


German Legislation Essential 


ESPITE the fact that the prepon- 

derance of opinion in Germany 
seems to be in favor of prompt ratifi- 
cation of the Dawes plan, Chancellor 
Marx will have to face a Parliament 
containing strong nationalist elements 
who may be expected to oppose many of 
the agreements which he has made in 
London.. Much will depend on the terms 
which the Chancelloy finally obtains for 
the military evacuation of the Ruhr, for 
this matter, although unimportant from 
an economic point of view, is of cardinal 
sentimental and political importance to 
the Germans. Their claim that until the 
last soldier has been withdrawn there 
can be no complete resumption of eco- 
nomic freedom is, of course, on the face 
of it absurd. As well might it be 
charged that the American flag at Ehr- 
enbreitstein interfevcd with the trade of 
Coblenz. It is, nevertheless, desirable 
to remove the troops as soon as German 
good-will has been made plain, as their 
presence is an unnecessary irritant. If, 
therefore, Marx can return to Berlin 
with assurances that he has materially 
hastened the evacuation of the French 
troops, he is certain to be in a strong po- 
sition. It is unlikely that any price 
which he has been forced to pay for this 
will be considered too high. 

Upon the Reichstag falls the duty of 
passing the necessary legislation creat- 
ing the various commissions, empower- 
ing the National Government to carry 
out details of the plan and providing for 
the creation of the new railway company 
and for the mortgaging of the railway 
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and industrial property. New tax bills 
must be passed and a new budget pre- 
pared, and the authorization must be 
given for turning over to the Agent 
General for Reparations the various con- 
trolled revenues. This legislation must 
have the approval of the allied repre- 
sentatives. Inasmuch as it involves 
placing in the hands of receivers many 
powers and rights which have always 
been exercised by the German Govern- 
ment, it is natural that there will be no 
little opposition. In particular will all 
those forces which are opposed to the 
payment of reparations, consisting 
primarily of the old Junker element and 
their agrarian followers, be in a position 
to make trouble. Opposed to them, 
however, will be all the forces of big 
business, knowing full well that the sal- 
vation of Germany lies in the prompt 
acceptance of the Dawes pian in toto. 
The present plan is that all this legis- 
lation must be passed by Aug. 15 if the 
entire plan is to be declared in effect 
on Oct. 5, as the Germans desire to see 
done. 


Nationalist Opposition to Herriot 


| ERRIOT will return to Paris to face 

the opposition of the French ex- 
tremists, who claim that he has sacri- 
ficed France’s interests for the sake of a 
fancied international harmony. Reports 
from Paris indicate, however, that their 
opposition will not be so effective nu- 
merically as had originally been ex- 
pected. In other words, although there 
will be scathing attacks from national- 
ist leaders, it is believed that the mod- 
erates who, when Herriot went to Lon- 
don, distrusted him, will vote to support 
him. Should his work be repudiated, 
the setback to the Dawes plan might 
well be severe, even though it would 
be only temporary. Owing to the deep- 
seated feeling among French politicians 
that politics stops at the frontier, it is 
not likely that agreements which are 
the product of such lengthy and diffi- 
cult negotiations will be upset for 
reasons of internal politics. It must not 
be forgotten that, once the French had 
occupied the Ruhr, even those politicians 
who had resented and disapproved of the 
initial step supported it whenever a test 
vote arose. 


Creating the Administrative Boards 


( N the various boards to administer 

the details of the Dawes plan men 
of many nationalities are expected to sit. 
Prominent among these will be Amer- 
icans. It is expected that the Agent 
General for Reparations, who will be the 
practical administrative head of the en- 
tire plan, will be an American. It is 
more than probable that the trustee for 
the bonds will also be an American. 
There wil! be American members on the 
Board of Directors of the new bank of 
issue, on the Railway Board and on the 
Transfer Commission. The head of the 
Board of Arbitration to which disputes 
are to be referred is also to be an Amer- 
ican. The other positions are distributed 
more or less evenly among the other 
interested nations. 

When the men have been chosen they 
must meet and draw up plans for the 
execution of the tasks allotted to them. 
This will be a slow and difficult process. 
Many technical details will have to be 
settled, including such matters as the 
subdivision of labor, the place of resi- 
dence of the permanent secretariat, the 
nationality of the numerous assistants, 
&c. Although none of it is difficult, it 
all takes time. 


Flotation of the Loan 


} P gecubsig- the acrimonious discussions 
about the loan and the fear of pessi- 
mists that it might not be well received, 
it is a safe prediction that the raising of 
the $200,000,000 will be the easiest single 


task in the complicated process of setting 
the Dawes plan in motion. Although the 
terms have not yet been made public and 
the date of issue is not expected to be 
announced until after the London’ con 
ference has closed, it is generally sup 
posed that the loan will be placed in the 
very near future and that it will be on a 
basis to yield about 8 per cent. Should 
market conditions permit between now 
and the date of flotation, this rate may 
be slightly reduced. In view of the 
agreements reached at the conferencs 
there is no reason to believe that this 
issue will not meet with an enthusiasti: 
reception. Whoever is uncertain about 
the nature of the security back of it need 
only bear in mind that Germany ha 
every interest in the world to assure the 
prompt and thorough service of thi 
loan. This is essential for her if she is 
to get the much-needed subsequent loans 
She has to rebuild her shattered 
and there is no better way of doing this 
than by being most punctilious about all 
new obligations. It must never be for 
gotten that she considers these as just 
obligations, but looks upon the repara 
tions payments as impositions which she 
is not morally bound to make good 
Hence, even if she begins again to de 
fault on reparations, she is sure to mak: 
the full payments on this and subsequent 
loans. 


credit 


The Plan in Effect by October 


To middle of Octobe: should see the 
Dawes plan actually in operation 
It will be a number of months there 
after before any material results of it 
may be expected, even though no unex 
pected difficulties: arise. In Austria 
took six months to recover under the 
League of Nations reconstruction scheme 
Although Germany today is not nearly 
as badly off as was Austria, the ad 
justment to be made wiil prove in prac 
tice to be extremely difficult. It will 
certainly be many mouths before the 
Allies are receiving payments from Ger- 
many. In the meantime there will have 
to be a general process of shaking down 
The Germans will have to adiust them 
selves to the new conditions, and, inas 
much as deflation is already in prog 
ress and is bound to continue. many 
failures and other troubles are to be ex 
pected. But the general growth will be 
healthy, however slow. It takes months 
to recuperate from a disease which ha 
run its course in a few aays. 


A Financial Conference 


ne peange pad after the adjournment of 
the London conference, the finance 
ministers of the interested nations are 
expected to meet to discuss priority of 
payments. At this conference another 
earnest effort will be niade to bring up 
the question of the interallied debts. Al 
though we are expected to be repre 
sented by Eliot Wadsworth, Assistant 
Secretary of the Treasury, or by Colonel 
James A. Logan Jr., who has been a 
delegate to the London conference, it 

not believed that we will be willing to 
discuss the debts. We are anxious, how 
ever, to settle formally the question of 
priority of payments under the Dawes 
plan. We have already signified our 
intention to waive our claims so as to 
give absolute priority to the service of 
the $200,000,000 loan. So have the other 
nations. But under the agreement made 
in Paris in 1923 the cost of the Ameri 
can Army of Occupation, which is still 
due us, takes priority over reparations 
payments and is divided into unnual pay 
ments covering a term of years. There 
remains, also, to settle the priority of 
the costs for the allied armies now in 
Germany, under the Dawes plan. It i 
also possible that the percentages of the 
shares of the different nations in th« 
reparations may be changed. France, 
under the existing agreement, is en- 
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FROM FOREIGN CAPITALS 


GREAT BRITAIN 


Special Correspondence of The 


LONDON, July 30 


innalis! 


OW that the Dawes re 


port has become prac 
tical politics, many 
people on thi side 


are readinyz it for the 
first time and begin 
ning to realize some 
thine of what it in 
plies Nobody dis 
_putes thai a settle 
ment of the quasi 





military, quasi-economic quarrels which 
have held up trade of Europe are in 
the best possible interest: of Great Brit 
ain The Continent is, even now, ou 
best customer According to the cal 
culations of our economic experts thé 
upward swing of the trade cycle shoul 


have begun several months ago, but 
somehow trade recovery is constantly 
faltering and standing still A Euro 


pean settlement might quite conceivably 
give us a “boom” nexi Spring 

On the other hand, we shall, when 
the Dawes report is carried into effect, 
be compelled to face what most people 
have shirked so far—-the situation of a 
recalcitrant Germany at length paying 
her debts, carrying on an export trade 
such as no nation has as yet attained 
and taking nothing from us in returr 
In season and out of season, Great Brit 
ain has maintained her thesis that Ger 
many must be put tn a position to pay, 
but as Germany has no/ paid, the ques 
tion as to what effect reparations might 
have on our own trade has been conve 
niently shelved. The memorandum of 
Walter Leaf, Chairman of the Westmin 
ster Bank, which provided the spark for 
the “return to gold’ controversy, re 
ferred in the plainest possible terms to 
the results of the Dawes scheme as re 
gards BSritish trade The Nationa 
Union of Manufacturers has evidently 
been impressed, and, following the ex 
ample—in another sphere—of its brothe) 
organization, the Federation of Britis 
Industries, has solemnly warned the pow 
ers that be of the misgivings with whic! 
certain sections of the experts’ report 
have inspired British industrialists. The 
protest has not been taken very seriously 
but it shows at all events that the na 
tion is by no means as unitedly in favor 
of the Dawes report as many of our pub 
licists appear to sugge 


Financial and Domestic Policy 


on other 


HE Government's views 

matters besides reparation are 
gradually becoming more clearly de 
fined. In the realm of finance, happil) 


they seem to grow more orthodox ever) 
day. Mr. Graham, Financial Secretar 
to the Treasury, the Chancellor’s Parli: 
mentary Deputy, whose office has to re 
ceive the hard knocks of every-day duty 
in the House, stated a few days ago that 
in his opinion the country’s duty was to 
work along lines of monetary deflation 
restoration of the _ gold 
Graham is thought t 


toward the 

standard Mr 
have been expressing the consensus 0 
opinion at the Treasury, though he was 
careful to insist that the view he put 
forward was personal to himself. If this 
theory be correct, we may take it that 
the present Government will have noth 
ing to do with inflation in any shape or 
form and will maintain at least a be 
nevolent neutrality toward any action 
the City may take to restore thee pound 
to parity, even if this involves a fall of 


{ 


price 

This announcement has, on the whole 
been wel! Another welcome 
sign of the times is Mr Trevelyan’s 
speech explaining his policy as Ministe) 
of Education In the “ 
paign education suffered severely a 
short-sighted action which 
caused much more uneasiness to liberal! 


received 


economy” cam 
course of 


opinion im the country than found ade 


quate expression on platform or in press. 
This unfortunate policy has been re- 
versed—Labor, in this department at 
least, remaining faithful in office to an 
ideal formed in opposition. The Agricul- 
tural Wages bill has been proceeded 
with, though in its amended form it 
falls far short of fulfilling the hopes 
with which the Government introduced 
it Mr. Wheatley the Minister of 
Health, has somehow persuaded the 
Commons to pass his housing bill wit! 
remarkably few alterations, considering 
it highly controversial nature The 
Speaker having failed to certify it as a 
“money bill,”” the House of Lords now 
has the power to discuss and amend it 
as it thinks best, and as the Government 
has no spokesman in the Lords posses- 
sing the tenth part of Mr. Wheatley’s 
fighting qualities, the measure is not 
likely to have a smooth passage 


Company Law and the Investor 


UBLIC indignation has been roused 

to an unusual extent by the collapse 
of the Anglo-Burma Oil Company, a 
“ramp” of the too-familiar order, which 
recently failed with assets of 2s 8d, 
against liabilities of nearly £520,000. As 
many as 1,710 shareholders were in- 
volved, some of them being Stock Ex 
change jobbers, the interests behind the 
concern having been actively engaged in 
“making a market” when the crash 
came. Such incidents are, unfortunately, 
of fairly frequent occurrence in the an- 
nals of British corporation finance and 
do not evoke any but passing comment 
as a rulk But in this case Parliamen 
tary attention has been drawn to the 
matter and the long-overdue revision © 
our national company law may possibl\ 
be taken in hand as a result. In the last 
fifteen years American corporation law 
and practice have moved steadily in the 
direction of greater protection for the 
investor In England, however, since 
1908, when the last codification of the 
system took place, the only change like 
ly to benefit shareholders in public com 
panies has been the act whereby the 
names and nationality of all directors of 
companies registered subsequently to 
1917 were to appear on all corporate 
communications In many cases, how- 
ever, this provision is ignored and it ob 
viously cannot be made effective with 
out an extensive staff of “inspectors,” 
which does not exist at present and is 
not likely to be created Among the 
many ways in which unscrupulous pro 
moters are able to drive a coach and 
four through the law as it stands the 
most notorious is the “offer for sale,” 
by means of which a more or less myth- 
ical share transfer can be made suffi 
cient excuse for withholding the essen- 
tial facts of a company’s inception 


Stock Exchange Committee's 
Positior 


A S a result of the Anglo-Burma agi 
tation, the President of the Board 
of Trade has promised consideration for 
the request for a departmental commit 
tee to consider the overhauling of the 
Companies’ act In reply to a question 
as to whether protection should not be 
given to the public, further particular~ 
are promised in the near future. The 
position of the Stock Exchange Commit- 
tee has also been called in question. sinc: 
that body had given officia) permissior 
for dealings in Anglo-Burma securitie 
Such permission 1s commonly grante 
when certain prescribed information ha 
been furnished to the share and loan «i 
partment, and the committee takes the 
attitude that it is not, has never beer 
and cannot be a censor of company mo! 
als. Such a blank “non possumus” seems 
hardly in accordance with facts, since 
the committee has long insisted on the 
disclosure of more information than Is 
required by the provisions of the Com 
panies’ acts and has been known to re 
fuse applicutions, while members of the 
Stock Exchange, as well as the general 
public, do undoubtedly regard the com 


mittee’s official imprimatur as confer- 
ring enhanced status on a company 
Though there is much argument as to 
how far censorship should extend, the 
Anglo-Burma incident has brought to a 
head the feeling which has long existed 
inside and outside the “House” that the 
committee ought to assume a greater re- 
sponsibility and exercise a more careful 
scrutiny in the investor’s interest than 
obtains at present 


Dearer Money and the Stock 
Markets 


ONEY is steadily becoming dearer 

in the London market, and if the 
movement goes much further a rise of 
bank rate will be inevitable. The list of 
365 representative share quotations com- 
piled by the Bankers’ Magazine showed, 
as between mid-June and mid-July, a 
shrinkage of £20,000,000 (or 0.3 per 
cent.) in average value, the total being 
made up of a £30,000,000 drop in fixed 
interest securities, against a rise of about 
£10,000,000 in stocks carrying variable 
dividends. Some transfer of money from 
investment to industrial uses has began, 
though it has not, as yet, attained sig 
nificant proportions. Apprehensions of 
labor troubles have, not unnaturally, 
tended to depress quotations for the 
securities of our main trunk railways, 
but the investor is inclined to take a 
hopeful view of the trade outlook, and 
many leading industrial shares—includ 
ing those of certain shipping companies 
—are showing unexpected strength. Coal, 
iron and steel, however, remain note- 
worthy exception 


Labor and the Electorate 


HE Government seems to be improv 
ing its position outside the doors of 
Parliament. Its hold is probably greater 
now than in December last over that 
marginal portion of public opinion which 
is neither Tory, Liberal nor Labor, but 
votes all three by turns, as its political 
instinct dictates, and decides the fate of 
Governments thereby. To this body of 
opinion the wearisome details of legis 
lative work inside the House matter little 
and “lobby” intrigues still less. It knows 
this Government as an administratior 
which eased the burden of various food 
taxes by its budget proposals and intends 
to provide houses “by the million for the 
million” at a rent exceedingly advan 
tageous to the tenants thereof 
In the view of the genera! public, fur 
thermore, the present Prime Minister has 
demonstrated more energy, ability and 
tact in dealing with the eternal repara 
tions question than any of his three 
predecessors, and now that the Dawes 
report has been accepted, the Govern 
ment will obtain the credit it deserves— 
and some it does not deserve. It was, 
after all, from a Conservative Adminis- 
tration that the initiative came in the 
negotiations leading to the Dawes Com 
mittee’s appointment and the electoral! 
volition of the French people which re- 
moved that wrecker of British states 
manship, M. Poincaré. All the same, M: 
MacDonald deserves commendation for 
the new spirit of cautious urbanity he 
has introduced into foreign relations 
Everything considered, the idea of an 
early election is probably less repugnant 
to Labor than to any other party 
ROY HOPKINS 


FRANCF 


Special Correspondence of The Annalis! 
PARIS, July 28 


ONDITIONS in France at the pres- 
ent moment may be summed up in 
the homely phrase, “getting on with the 
work and leaving al! other troubles 
to settle themselves ’ Theoretical], 


France is overwhelmed with debts and 
tottering on the crumbling edge of na 
tional bankruptcy: practically. she | 
working manfully and pluckii uw 


has been doing ever since the armistice 
The average Frenchman, whether he be 
business man or theorist, sees only on 
serious ground for anxiety and that } 
whether the other “allied and associate: 
powers” will help him guard the frontie: 
that separates France and Belgium fron 
Germany or, as an alternative, leave hin 
free to look after it himself 

Work on the reconstitution of the 
devastated regions has been brought 
practically to a standstill for sheer want 
of money. Another 25,000,000,000 franc 
is needed to complete necessary restora 
tion, most of this being required for 
dwelling house construction Fifty-six 
billions have already been expended 11 
compensation for war losses, practically 
the whole of which has been re-employe: 
in industria) reconstruction In the 
present state of the market, it is re« 
ognized that it would be futile to attemp! 
to issue further appeals to the public. a 
least before next year. The proposal for 
the issue of a colossal lottery, with eno 
mous prizes, for the purpose of raising 
the rest of the money required, 1s 
being widely advocate: 


agai! 


Railway receipts for the last week 1 
June (the latest period for which return: 
are as yet published) showed substantia 
percentages of increase, as compare: 
with the corresponding week of 1923. fo" 
all the lines. Thus, the State lines are 
returned as having received 28,015.01 
francs, an increase of more than seve 
and a half million; the Northern syster 


28,100,000 frances (+3,908,000 francs 
and the P. L. M., 46,020,000 franc 
(+8,510,000 francs) Returt of cu 
loadings are unavailable in this count: 


What relation these figures have to net 
earnings it is, for the time 
possible to say It should be 
out, however, that freight rates wer: 
creased all around by, roughly, 12 pe 
cent. a few months ago and passeng: 
rates by from 40 per cent. t »] pe 
cent., 1m order to wipe oO prac 
ually the enormous deficit on the whoir 
of the lines that began with the wa 
(with some exceptions, including th: 
State system, which has never show: 
anything but an increase since it becamy 
public property) and has continued eve 
since 


The steel output for the 


beiny in 


pointes 


monti o 


May, which is the latest period fo 
which statistics have been issued bv tix 
Comité des Forges, was the larges 


since the armistice. The tota! tonnag: 
was 598,427 tons, or 30,942 tons mor 
than in April, and 183,830 tone mor: 


than was produced in December, 192: 
the last complete month before the ox 
cupation of the Ruhr (the result o 
which was that French steel producer 
were for a long time deprived of th 
metallurgical coke and the coa! whic 


they had previously received from Ger 
many). The output of iron for May wa 
658,397 tons, or 7,074 tons more than 1 
April, and 142,112 tons more than in J 
cember, 1922 Blast furnaces in oper: 
tion on June 1 numbered 13: while 
thirty-nine were “ready for operatior 
and forty-six were under repa 
course of constructior 


orow 


The French index figures for bot 
wholesale and retail commodit price 
as might be expected, remain high. ‘Tn 
general index figure for wholesai« 
prices for June, embracing forty-fiv: 
categories of merchandise and ex 


culated on a basis of 100 a; 
ing the prices of the correspondin 
commodities in July, 1914, wa 
as 474, compared with 468 in May. 45: 
in April, 510 in March and 555 in Febr 

ary. The cost of living may be gauge: 
from the following index figurs ( bass 


100, representing prices in 1914 re} 


represen 


returne 


resenting retail prices in Paris of tt 
teen articles of the first necessity: Jun 
370; May, 378; April, 380; March. 39: 
February, 384; January, 37( Harve 
prospects are better than expectation 
based on the crop report and Ul 
‘ , j 
> 
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THE INCOME TAX LAW —HOW THE 
GOVERNMENT INTERPRETS IT 


A Summary of 


By WILLIAM J. 


‘pecral Correspondence of The Annalist 


VASHINGTON, Aug. 9. 

TTT pn X PENSES incurred, 
fH even though benefi- 
cial and even neces- 
sary in the broader 
sense, are not allow- 
able as a deduction 
from income, accord- 
ing to income tax rul- 
ing 2058. 

A partnership made 
4 payment to an In- 
stitute endowment fund created to main- 
tain a research library and a research 
department at the headquarters of the 
nstitute and contended that the plan 
provided necessary information more 
promptly and economically than had 
been the case when members of the 
profession maintained a _ private de- 
partment. 

[he bureau, in deciding against de- 
duction, referred to an opinion of the 
Attorney General of the United States, 
interpreting the Revenue act of 1918, 
wherein it was stated that the expenses 
contemplated for deduction were those 
incurred directly in the maintenance 
and operation of the business, and not 
all those which might be beneficial and 
even necessary in the broader sense. 





Gain or Loss to Stockholders on 
Consolidation 

"wo corporations consolidated into a 
third corporation organized under the 
laws of the State of Delaware, and 
common stockholders exchanged one 
share of old stock for fifteen shares 
ot the new. The old stock had a par 
value, but the new stock had no par 
value. 

The law holds that where property !s 
exchanged’ for other property the prop- 
erty received in exchange shall, for the 
purpose of determining gain or loss, be 
treated as the equivalent of cash to the 
amount of its fair market value, but 
when, in connection with the reorgan- 
zation, merger, or consolidation of a 
corporation a person receives in place 
of stock new stock of no greater ag- 
zregate par value, no gain or loss shall 
he deemed to occur. 

Some States and statutes require a 
corporation to fix in a certificate or on 
its books of account an amount of capi- 
tal or an amount of stock issued which 
may not be impaired by the distribution 
of dividends, and Treasury regulations 
consider so called no par value stock to 
have a par value representing an ali- 
quot part of such amount. 

Solicitor’s Memorandum 2244 holds 
that inasmuch as the laws of Dela- 
ware do not put such requirements on 
a corporation the no par value stock 
will be regarded as of no greater value 
than the securities exchanged for it, and 
so no gain or loss is therefore realized 
by the stockholders as the result of 
their merger. 


Twenty-five Per Cent. Reduction 
HE 25 per cent. reduction in tax on 
1923 income, according to Income 
Tax Decision 2,057, issued in response 
to an inquiry, should be computed on 
the total tax line 31 and not on the bal- 
ince of tax shown in line 34 of the re- 
turn. 
Bad Debts on Loans Secured by 
Chattel Mortgages 


ROHIBITION legislation became ef- 

fective Jan. 16, 1920, and unpaid 
loans secured by mortgages covering 
chattels and fixtures in saloons, to be 
extinguished by discounts allowed on the 
purchase of heer, are properly the basis 
for deductions as bad debts. The bad 


 } pS 
4! 


Current Rulings 


HOGAN, L.L. M. 


debts, however, according to Solicitor's 
Memorandum 1,957 (1918 law), cannot 
be apportioned over a period prior to 
the time when they became worthless, 
but can be taken as a deduction only in 
the year in which they actually became 
worthless. 

In this case a taxpayer prorated the 
loss on a time basis from Jan. 31, 1918, 
to Jan. 16, 1920, claiming $8,390 for the 
period Jan. 31, 1918, to Dec. 31, 1918; 
$9,150 for the period Jan. 1, 1919, to 
Dec. 31, 1919, and $380 for the period 
Jan. 1, 1920, to Jan. 16, 1920. 


. « 


No Wartime Amortization for 
Railroads 


HIPS, in the eyes of the Govern- 

ment, appear to contribute more to 
the winning of a war than railroads. At 
least the burden of taxation rests more 
lightly on vessels which put to sea after 
the declaration of war with Germany 
than on the land carriers. A Treasury 
decision issued this week holds that rail- 
road companies in computing net~ tax- 
able income under the revenue act of 
1918 are not entitled to claim as a de- 
duction an allowance for amortization of 
war facilities, while such deduction is 
held to be allowable on vessels. 

The Treasury decision is of unusual 
importance from the standpoint of the 
railroads, since nearly every carrier in 
the United States acquired extra equip- 
ment after April 6, 1917, which was used 
as part of the wartime transportation 
facilities. 

This Treasury Decision 3619 is the 
result of the recognition of the decision 
of the United States District Court for 
the Eastern District of Virginia in the 
ease of the Hampton & Langley Field 
Railway Company vs. Noel, collector, 
last June 13. 

The railroad company claimed a de- 
duction from income of $6,000 for amor- 
tization of war facilities. The Revenue 
act of 1918 provided that a reasonable 
deduction from income should be taken 
“for the amortization of buildings, ma- 
chinery, equipment or other facilities, 
constructed, erected, installed or ac- 
quired, on or after April 6, 1917, for the 
production of articles contributing to the 
prosecution of the present war, and in 
the case of vessels constructed or ac- 
quired on or after such date for the 
transportation of articles or men contrib- 
uting to the prosecution of the present 
war.” 

The facts showed three and one-quar- 
ter miles of railroad from Hampton, 
Va., to Langley Field, were acquired 
about the middle of 1917 for transport- 
ing passengers and freight. The Court 
held that even though the railroad pro- 
duced transportation, it was impossible 
to regard the word “articles” as synon- 
ymous with “transportation,” and the 
specific inclusion of the word “vessels” 
necessarily implied an intent to exclude 
railroads. 

\dded weight is given to this decision 
as it has been recognized and so is bind- 
ing in all jurisdictions, unless subse- 
quently decided otherwise in some other 
circuit, in which event amortization 
would not be allowable in the other eight 
of the nine circuits. 

It will be surprising to many that all 
court decisions are not recognized gen- 
erally by the Treasury Department. The 
United States is divided into nine cir- 
cuits, each having its Circuit Court of 
Appeals. Matters involving the revenue 
laws are appealable only to the Circuit 
Court of Appeals, except where the con- 
stitutionality of the Revenue act is in- 
volved, where the matter is of sufficient 
public importance to cause the Supreme 
Court of the United States to issue a 
writ of certiorari addressed to the Cir- 


cuit Court or where the points involved 
are technical and intricate and the Cir 
cuit Court of Appeals certifies questions 
to the Supreme Court of the United 
States for decision. Income tax case de 
‘sions are binding upon the Government 
only in the circuit in which decided un- 
ess, aS in this case, the decision is recog- 
ized generally by the Treasury. 


Fraternal Association Exempt from 
Tax 
NOLICITOR’S Memorandum 2164, in 
response to a request for advice, rules 
that an association is exempt from tax 
if organized for the purpose of holding 
title to property for fraternal bene 
ficiary orders, operating under the lodge 
system and providing for payment of 
benefits to its members which are ex 
empt from taxation by Section 231 (3) 
of the Revenue act of 1921, and where 
the net income, if any, is to be paid to 
such exempt organizations. 


Affiliated Corporations 

HE stockholders of a company owned 

in 1917 58.19 per cent. of the stock 

of a second company and a trustee held 

35.76 per cent. of the stock of the sec- 

ond company for the benefit of the first 

company. In 1918 and 1919 the first 

company was beneficial owner of 32.18 

per cent. of the stock of the second com 

pany, the title to said stock being in the 

name of a trustee, and the stockholders 

of the first company owned the balance 
thereof. 

The taxpayer contended that the two 
corporations should be affiliated for tax 
purposes on account of the fact that the 
stock in the two corporations was owned 
or controlled by the same interests. It 
was ruled in Solicitor’s Memorandum 


The U. S. Treasury 


By H. E. SARGENT 


Special Correspondence of The Annalist 
WASHINGTON, Aug. 9. 

Pm }=6Government has 
turned the _ corner 
toward a surplus for 
the fiscal year 1925 
and the daily Treas- 
ury statements now 
reflect an excess of 
receipts over expen 
ditures. For the first 
five days of August 
the Treasury’s books 
disclose an excess of receipts over ex 
penditures of close to $12,000,000, where 
a week ago expenditures exceeded re 
ceipts by about $11,000,000. 

The reversal in the positions of re 
ceipts and expenditures on the Govern 
ment’s books is the result mainly of 
lessened expenditures on account of the 
public debt. Therefore, while, from the 
standpoint of budget economy, Govern- 
ment outlays are running well behind 
revenues, the Treasury operations in 
debt reductions during the current fiscal 
year are decidedly backward. In fact, 
the month of July ended with the gross 
public debt at $21,254,000,000, or approx- 
imately $4,000,000 more than at the end 
of June. On Aug. 5 no improvement in 
debt reduction was evident, though for 
the corresponding period last year more 
than $10,000,000 had been expended out 
of ordinary receipts in public debt re- 
tirement. 

Continued reluctance on the part of 
the Treasury to utilize the sinking fung 
for debt retirement results in a sharp 
comparison in expenditures for these 
purposes during the present year and 
a year ago. To date the Treasury has 
not used the sinking fund for debt re- 
tirements, while a year ago there had 
been nearly $37,000,000 utilized from 
this source for the reduction of the pub 
lic debt. High prices for Liberty bonds 
can be assigned as the governing prin- 
ciple in the Treasury’s policy of with- 
holding the sinking fund from debt re- 
tirement operations. With Liberty bonds 
at their present levels the Government 





OU vo corporations were not 
wned o olled in substantially the 
ime | r¢ by the same interests, 
> consolidated return 


and th 7 f 
1nd ri€ k } Lit 


Claims Unacceptable 
1} ) tion 279 of the Revenue 
according to I. T. 2059 

, atement of any assess 
ent 1! ifter June 2, 1924, may 
ACCe} € such assessment wa 

of jeopardy as pro- 


ided in Se n 274 (d) of the Revenue 
ict of 1 f the assessment was made 
prior 1924, the Revenue act 


with respect to filing 


or ly ver’! 


Delinquency in Filing Returns 
W#! I axpayer filed a timely re 
the Revenue acts of 
1¢ for a fiscal year ended in 


118 after the passage of the 

1918, filed a delinquent 
Revenue act of 1918 
for é cal year and there was 
o rea 2use for the delinquency, 


ety he 
fi€ 


assessed 25 per cent. of 
to inder the Revenue act of 
1918, o her words, the 25 per cent. 


elit enalty attaches to the total 
venue act of 1918. It 

iny amount heretofore 

11d as a result of the time- 

y ret er the Revenue acts of 
916 filed for the fiscal year 
prior to the passage of 

he Re t of 1918, must, of course, 


redite ward the payment of the 

ax impc or such fiscal year by the 

Rever 1918. The above is the 

ibstance ecently published Solici 
tor’s M randum, No. 1886. 


id ally paying a premium for 
; ies in order to retire them 
ties will recede measurably 
esent levels is, of course, 


el ut it is evident from the 
easul rse that lower prices at 
ome ing the coming eleven 
mont} nticipated. For the current 


al yea e Treasury has some $350, 

) he sinking fund to apply 
the re n of its outstanding obli 
gatior f course, choose its own 
time t er the market as a purchaser 
and, w a year left in which to 
yperate vell afford a policy of 


riceSs are more to its 


Receipts Holding Up 
staying out of the 
market, the Treasury’s 
perat ect a more favorable rela- 
tion be ( eceipts and expenditures 
han ec herwise be revealed. Al- 
though itures are being kept be- 
f a year ago, receipts are 
howing ences of dwindling below 
ast . eveis to a greater extent 
For the fiscal year 
up to Aug rdinary receipts totaled 
$236,534,00( compared with $254, 
958,000 r the same period last year, 
while t il expenditures chargeable 


tnan r€ res. 


against receipts this year ag- 
gregate 6,892,000 as compared with 
$28 61 t year. However, for the 


first five ys of August expenditures 
$28,897,000 as against $40,- 


imounte 


740,000 ng the same days last year, 
vhile iggregated $40,830,000 as 
ompared $49,215,000 for the same 
period ear ago 

Custor ceipts are still holding up, 
amount August to date to $6,- 
179,000 against $5,310,000 a year ago, 
and for cal year to date to about 
$51,000,006 against approximately 
$49,000,000 year. Tax receipts, on 
the othe: und, are showing widening 
gaps in eturns from this source of 
revenue mpared with last year. For 
the fisca » date income and prof- 
its taxe ave brought the Government 
$34,813,000 compared with $39,839,000 a 
year ago and miscellanecus internal 
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Foreign Securities in American Markets 


‘ALES of listed foreign securities in 
the New York market for the week 
ended Aug. 9, 1924, were as follows: 
New York Stock Exchange. . $23,953,000 
New York Curb 237,000 


Total $25,190,000 


* * 


Germans Want Loans 


N view of the successful culminatior 
of the London Conference and the 
adoption of the Dawes Plan, it was re- 
ported on good authority in financial 
circles in New York that German in- 
dustries were already feeling out Ameri 
can financial houses with a view to ob- 
taining funds here for the extension of 
their business 


* * » 


Mexican Oil 
T was reported last week and later 
denied that the Pan-American Pe- 
troleum and Transport Company was 
negotiating in Mexico, with a view to 
consolidate numerous Mexican oi! in 
terests. 


* 


International T. & T 


—— flotation of bond issues in con 

nection with the acquisition of cer- 
tain European and Central American 
telephone companies by the International 
Telephone and Telegraph Corporation 
was forecast last week and an offer of 
common stock to the shareholders was 
thought likely. Definite word regarding 
this was not obtainable at the end of 
the week, however 


* * * 


Salvador 

"Shige ee collections for July, 1924 

A in Salvador were reported last week 
as $251,466. Interest and sinking fund 
charges on the 8 per cent. Salvador 
bonds for July amounted to $56,053. For 
the first half of 1924 customs collections 
totaled $3,180,088, and sinking fund and 
interest charges came to $411,599. On 
the basis of the first seven months of 
the year, the collections for 1924 will 
total approximately eis ht times interest 
and sinking fund charges required 


+ * * 


Argentina 
J P. MORGAN & CO. are prepared, ac 
“+ cording to an announcement last 
week, to receive tenders for the amorti 
zation on or before Sept. 30 of $511,600 
Argentine gold pesos, or £102,320 nominal 
umount, of the Argentine Government 5 
per cent. gold loan of 1909. Tenders for 
the sale of the bonds with the coupons 
due March 1, 1925, and subsequently at 
a price to be stated in the tender, must 
be filed with J. P. Morgan & Co. not 
later than noon of Aug. 16, 1924 
Anglo-Soviet Agreement 

i oer agreement announced last week 

in Parliament by Under Secretary 
of State for Foreign Affairs Ponsonby 
was ridiculed by Lloyd George, who de 
seribed the agreement as a fake and a 
means of saving their faces on the part 
of the members for so protracted a 
meeting. This seems to be the best judg- 
ment as well of others in a position to 
know in England 


Banks Buy Foreign Securities 
AST week saw considerable buying 
4 of foreign securities on the part of 
banks. This was true even in the case of 
certain banks which have consistently 
refrained from purchasing such issues 
Of course, the larger return obtainabl 
when compared with American corpora- 
tion bonds. is one reason; another is the 
favorable news from abroad in the course 
of the week 
> , . 
Royal Dutch Shell 
DISPATCH from London to the De 
-\ partment of Commerce tells of the 
option recently obtained by the Royal 





Dutch Shell group on 800,000 acres of 
petroleum land in Peru. The land is in 
the Tumbea, Payta and Lambayeque 
regions and includes a large area for- 
merly belonging to British Controlled 
Oil Fields, Ltd. In addition, Royal Dutch 
has applied for exploitation rights for 
1,000,000 acres recently put under re 
erve by the Peruvian Government 


* * 


Russia 

IGURES on American trade with 
Russia in the year ended June 30, 
1924, have just been made public. The 
United States exported goods to that 
country in the course of the year amount- 
ing to $24,904,997 and imported from that 

country goods amounting to $5,078,093. 


* * 


Bolivia 
| is expected that Bolivia will shortly 
seek $20,000,000 for building a rail- 
road line 300 miles in length from 
Cochabamba to Santa Cruz in Bolivia 


* * - 


Chilean State Railroads 

NNOUNCEMENT has just been 
made by the Chilean State Railroads 
of earnings and expenditures for 1923. 
Earnings were 180,993,410 pesos gross 
and expenditures were 197,262,571 pesos, 
resulting, therefore, in a deficit of 16,- 
269,161 pesos. Foreign loan service was 
29,110,392 pesos, which item is included 
in the figure for expenditures. The gold 
peso is quoted at about 36% cents here. 
The President of Chile, in a recent mes- 
sage to Congress, stated his belief that 
the Chilean State Railroads would soon 
be a paying proposition, with the prob- 

able exception of the northern section. 


* * * 


Rumania 

A C. BEDFORD, Chairman of the 

e Standard Oil Company of New 
Jersey, on his return from Europe not 
many days ago, said: “European oil con- 
ditions are about like they are here. The 
consumption of fuel oil for navigation 
is steadily increasing all over the world. 
* * * In Rumania they are under- 
taking to promulgate laws that will keep 
all the capital out of the country and 
drive existing capital away. Not only 
the oil business but International Har- 


vesfer, Baldwin Locomotive and other 
American concerns have large invest 
ments there.” 

» 2 8 


Bergmann Elektrizitaetswerke 


HE Bergmann’  Elektrizitaetswerke 
Actien Gesellschaft, one of the large 
concerns affiliated with the Siemens- 
Schuckert group, reports a considerable 
increase in orders in May and June, 1924. 
so that production can be increased in 
several departments. The report states 
further that its technical equipment was 
reorganized and modernized to a large 
extent in the fiscal vear 1923 


* * 


Norway 
HE National City Bank announced 
last week that it had lent the sum 
of $25,000,000 to the Norwegian Govern- 
ment, the loan to bear 6 per cent. interest, 
and that the issue was at once sold out 
Proceeds of the loan will be used in part 
to establish dollar credits in this country 
to provide for trade requirements with 
the United States, in part to retire out- 
standing short-term notes and the re- 
mainder to improving Government 
finances. The_issue was listed on the 
New York Curb in the course of the 
week 


* * 


International Railways of Central 
America 

RUMOR was current last week to 

the effect that Guatemala was ar- 
ranging to repay in the near future part 
of its debt of $2,500,000 to the Interna- 
tional Railways of Central America. 
Considerable activity in the shares of 
this company, both common and pre- 
4 


ferred, was attributed to this rumor. 
The funds, if obtained, would probably 
be used for new construction. A further 
report was that the money necessary 
would be sought by Guatemala here 


* * 


Venezuela 
LONDON dispatch last week stated 
that Venezuelan Oil Concessions 
Holding Company would increase its 
capital by the issuance of 600,000 ad- 
ditional ordinary shares of £1 each. 


a * 


Denmark 

‘i was reported last week that the 

present position of Danish exchange 
might lead to the flotation of a loan 
here sometime in the Fall. To date 
500,000,000 kroner have been spent for 
reconstruction purposes in Slesvig and 
more is needed. It is thought in financial 
circles that it would not be difficult t« 
place such a loan in this market. 


* * - 
Dominican Republic 


yy was reported last week that the 
Dominican Republic was sounding out 
financial houses here with a view to ob- 
taining a loan of $10,000,000, the pro- 
ceeds of which would be used partly to 
retire outstanding 5 and 5% per cent. 
bonds of that country and partly to be 
used for domestic improvements. This 
republic has retired some of its bonds 
twenty-five years in advance of maturity 
as a result of a certain provision in the 
loan contracts of 1908 and 1918, which 
stated that all customs revenues above 
a certain sum should be applied to re- 
tiring these issues. Money so spent has 
resulted in diverting from productive use 
at home some of the funds which might 
have been available for such a purpose. 
Almost all of the bonds sold in 1918 and 
due in 1938 have already been called. 
A $20,000,000 issue, due in 1958, has 
only $5,000,000 left to pay off. 


* . > 
Russian Oil 


‘EITHER confirmation nor denial 
could be had last week of the re- 
port current in financial circles that the 
Sinclair oil interests had concluded ar- 
rangements with the Soviet Government 
for the exploitation of the Grosny oil 
fields in South Russia. However, it was 
announced that Seberovsky and Rosen- 
thal, Soviet representatives, had left for 
the United States to carry on further 
negotiations. 
oe * 
Germany 
Ree German Bank shares to which 
we called attention last week are 
now selling at approximately 20 per cent. 
above last week’s close. These shares 
have not reached the price by 50 per 
cent. at which they sold last year. The 
par value of these stocks is approxi- 
mately $240 for each share, and they are 
selling at a 90 per cent discount. 

Before the war the well-known banks, 
such as the Disconto Gesellschaft, the 
Deutsche Bank, Darmstaedter Bank, 
Dresdner Bank and Commerz und Privat 
Bank were all selling considerably above 
parity. 

Private advices from Germany suggest 
that the German Government has lifted 
the restriction on the export of shipping 


shares. The North German Lloyd was 
granted a loan of £1,000,000 from 
London 


The market in German Government 
bonds was again active, with advancing 
prices. The remarkable recovery in Ger- 
man Government 5s, for instance, which 
sold as low as $5 per million last year, 
to a price of approximately $1,900 per 
million marks in Berlin on Friday, Aug. 
8, has reawakened the interest in Ger- 
man securities throughout this country. 

The Prussian Consolidated 3% per 
cent. bonds, which sold last week at $2 
per thousand marks, closed Aug. 8 at $4 
bid per thousand marks 





Hamburg 4% per cent 
$200 per 


The City of 
bonds, which sold last week at 
million, are now selling at $500 per 
lion 

The buying continues to be fo 
pean accounts, not only Germany but 
Amsterdam and London 


* 


mil 


Euro 


Mexico 


\ EXICAN Government bonds showed 
+ steadiness last week, although 
transactions were on a small scale 

The oil people are getting ready for 
the announced conference and mucl 
hope is attached to this move, as it is 
well known that the whole Mexican 
financial situation is pivoting around® 
this all important question. 


* * * 


French Internal Bonds 


4.RENCH internal bonds advanced 
steadily last week on large trans- 
actions. 

The French premium 5 per cent. issue 
was the most popular and advanced from 
$44 per thousand francs to $47 

* * * 
Brazil 
RAZIL sterling bonds remained 


steady last week with a decreased 
volume of trading. 

Although the revolution in the State of 
Sao Paulo was quickly put down, there is 
still a feeling of uncertainty regarding 
the financial loss suffered by the Fed 
eral Government. 


How We Bought Japanese 
and Austrian Loans 


AN impressive statement of the par 
t ticipation of American investors 
many of them in smal] amounts—in the 
recent Japanese and Austrian loans 
was given by Dwight W. Morrow of J. P 
Morgan & Co. last week at the Williams 
town Institute of Politics. 

Speaking of international banking and 
present world conditions, Mr. Morrow 
described the methods of flotation and 
distribution of international loans. He 
emphasized the statement that the reali) 
important factor to be considered in in 
ternational loans was not the big bank 
ing houses that underwrite the loans but 
the actual investor, large or small, who 
exchanges his savings for the promise 
of a foreign Government 

“Who is the investor who buys foreign 
bonds?” Mr. Morrow continued. “It is 
not an easy question to answer. When a 
foreign loan is offered to American in 
vestors the managing house in New York 
City enlists the cooperation of 500 or 
perhaps 1,000 investment bankers scat 
tered all over the United States. it is 
the function of the local investment 
banker to find the man with savings and 
to show that man that it is to his interest 
to trade off his savings for the promise 
of a foreign Government 

“The managing house in New 
course, rarely meets the ultimaté 
of the bonds. The managing 
makes its sales in large part through the 
500 or 1,000 investment houses locate: 
throughout the Union. ‘These houses 
have developed their own loca) clientele 
of investors. That clientele is neces 
sarily constantly growing and changing, 
depending upon the character and the 
ability and the record for successful 
judgment that the investment house has 
established 

“Now, it is not an easy thing—in fact 
it is a somewhat impertinent thing—t 
request the local investment houses fo 
information concerning the exact person: 
who constitute their own clientel: 

“Statistics appearing on the printed 
page are always impressive. When ons 
attempts to gather a few simple statis 
tics, however, as to those matte of 
which he is supposed to be in a peculia 
position to have knowledge, h« 


York, o 
buyer 


hous¢ 


realize 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key letters 
appear opposite each security. Quotations are as of the Friday before publication 















































GOVERNMENT—BONDS | GOVERNMENT—BON DS—Continued ' MUNICH BON DS—Continued 
ARGENTINA: Bid. Offered. Key. JAPAN: Rid. Offered. Key. i Continued 
Argentine Rescission 4s, 1596-99 (stg.). 64 65 A Japanese 4s, 1931 (£20 pieces)............ 76% 77 M id Offered. Key. 
Argen. 4s, 1897-1900 (unification) (stg.).. 61 62 A Japanese Govt. 4s, 1931 (large pieces Bremen 414s (pet 0) 100 c-D 
Argentine 5s, ‘45 (large, unlisted) (Arg. 1905) (United States $ and sterling)... 79% 80 4 | Coblenz. 1897-1910 10) 2 c-D 
pesos, sterling) ..........--- ea 79 80 4 | Japanese Govt. 4s, 1931 (small _ pieces ; Coblenz 4s, 1919 (1 wy, 3% c-D 
5 J 2 , 5 76 = = “yA 
,eSOS or ; i 2 Se + sd ™ - ‘ e. 1900-1912 ¢ "i ‘ , 
pesos, ster ng) Aaah : “. (United giahen e and ‘morting) Bacicinciva 97% 97% a | Cologne, 1900-15 9 n > 
ny ni oS tomel ‘unlisted) — 78% 79% 4 | Japanese 4s, 1910 593% 53% M Cologne 4s, 1919 (ps Ya . o-» 
pesos, sterling) ...... a ; 78% «=6079% res ae, edie aie na ak one sa: oe Cologne 8s, 1923 (| 100) 30 50 c-D 
\rgentine 5s, 1909 (small)..... Ll] 80% = 80% p-M | Japanese Govt. 2d series 4%s, '25 (I. Pe D pry me nie 
Argentine 5s, 1909 (£20 pieces) S014 SO% M , (United je § poe: —_ ing). ‘ rer os 97% 97% A a »sden 187 1913 (p )) - - . ~ 
F = , apanese Govt. 2d series "a Ss. Pp. rest 922 (per ° nterested. 
AUSTRIA: ‘ (United States _ $ *Da7 tat w + es “s > ore . Dresden 4s, 1920 ( i 3 Cc-D 
Austrian 6s, 0-year (per kr. 1,000,000) 11 14 Cc aenee Sores Sa, _ ee OF Essen 1594-1913 ( 4 10 c-D 
Austrian 6% Treas., 6-yr. (Kr. 1,000,000). 25 35 c | Japanese 5s, 1907 ............ec cece eeeee 70 71 M | Essen 4s, 1919 (per 1, IG Cc-D 
Frankfort 4s, 1919 2 + c-D 
BELGIUM: | porate A Frankfort, 1881-191 00) 10 12 c-D 
Belgian Govt. Restoration 5s, 1919 (Bel- ae Sent Fs Sey Nnina tates & " | Erankfort, 1922 ( all: ins oS 
Bian francs) .......-++-+-+-. 34 37 A wry de ° - 3 Frankfort 4: DE 00) 3 5% 
Belgian Govt. Prem. 5s, 1920 (Belg. fcs.) 37 10 N Mesias Govt Sa 1800 (U8. 8 and “ach is of 7 Greater Berlin, 19 000) - = % 
a x . OS, 7». stg. woe oe amburg 66-1914 O00) i 
*BOLIVIA: Mexican Govt, 6s, 1933 (United States $, agatrenaton S canon ai dan ls 
Bolivian 6s, 1940 (g. 1. of 1917) (U. S. $). 76% 78% A France, SteTlINg, COU). ..cccecccccesscse 31 35 A 1 rs rf B oot tonn aay | )- Ry 10% cD 
Mexican A scrip, for interest in arrears. 14,4 4% M aan Ke eA 0) aif oi 5) 
PRAZIL: * Fe eg a. 
TAY elpsic 4! 191 0 2%, yy, 
Brazilian Govt. 4s, 1889 (sterling) 1% 2 A-O-m-p | BOSWAY: : a ee Mg: Sel “ a. sae he 
Brazilian Govt. 4s, 1910 (sterling)...... 3 39% A-C Norway 3%s, 1964 (krs., iin ripe eceeee ») 32 A aration’ Pe Osa I 4 4 a4 
Brazilian Govt. Rescis. 4s, 1900 (stg)... 39 41 4a-c | Norway 6s, 1931-1964 (kroner)......... 132 138 A aicaieh, 1608 fone Ml +4 & 7 Ay a 
Brazilian 4s, Loan of 1911 (francs)...... 12 18 4 | Norwegian Govt. , ahs (1900- 1850) (ster- se 2 Nurnberg. 1878-191 one 7% 10% C-D 
Brazilian Govt. 444s, 1883 (sterling) oe $1 43 4 ling and kroner )- err atten we eeee 52 54 A > nee 7 hi 
Brazilian Govt. 414s, 1888 (sterling)..... 40 42 A — gian Govt. 3%s (1902-1962) (French as ‘a . aeenaie rt Hop ia R < : ~ 
Brazilian Govt. 5s, 1895 (sterling)...... 45% 46% A-D gieeuaniens tank. Sn ikta dake oak th. 64% 66% a | Stuttgart. 192 ‘ r a 
Brazilian Govt. 5s, 1913 (sterling) = nt \ | Norway 6s, 1970 (kroner).....-........+. 13200 «13K a | Stuttgart’ s 0,000) Interested C-D 
Brazilian Govt. 5s, 1903 (sterling) = = < | Norway 6%, 1921-31 .....0000 0c ccc cc ce ee 130 140 0 
Senaaren Govt. Ss, Se Cranes i am \ | Norway 6s, 1920... - i380 140 c | JAPAN: 
trazilian 744s, Coffee Loan of 1922 (stg.) 99% $ S ha’ ait in an Shon an a ‘e 9 1 tans ieak ‘“ R 
Brazilian Govt. 8s, 1921 (U. S. $). 96 961, , | Norway, King. of, 88, sk., 1940 (U.S. $) 112 112% A | City of Tok W% 62% . 
CHILE: ae eigl M 5 : 4 ONDS 
Chilean 5s, 1911, Ist series (sterling). 70 74 4 | Poland 6% ext. per P. M. 1,000,000..... - 99 63 c | PUBI LITY—BONDS 
“hilean 5s, 1911, 2d series (sterling) « sa, «72 76 4 | Poland 5% internal per P. M. 1,000,000.. 350 4150 c " 
Chilean 7s, 1942 (Amer. issue 0 922) é BRAZIL sid. Offered. Key 
FEE Pr aeaee 9714 9st 4 RUMANIA: Rio de Jar 5 5 35 M6 ‘ 
“hilean 5s, June 30 and Dec. 31 « ‘hilean Rumanian Reconstruction 5s, per iei ; ; 
DOSOB) oe. ccccceccccccces 92 98 4 BO 5.05066 005e6bincennsiusercasmeesns 3 ly ( 
Chilean 8s, may: 31 me Sept. 30 (Chilean , ie ‘ Rumanian 5s, loan of 1922, per lei 1,000. 3 114 Cc .TTT D—BONDS 
pesos) PO Pe Fr re 89 95 2 - 
| RUSSIA: : ‘ 

‘ j CUBA: the ( red ey 
CHINA: | Russian Govt. 5%, 1921 (U. S. $)....... 4 16 | po ge ~~ —" wc 
Chinese Govt. 4s, 1895 (Franco-Russo.) __ Russian Govt. 5%s (1916), i926, rubles. . 1% 2% a ube Nortne . lie . 

(Be Igian and Swiss frances). 77 s1 A Russian Internal 4s, 1894, per rbls. 1,000 15 17 c FRANCI 
Chinese Govt. 5s, 1960 (Reorganization) Russian 5th War Loan 5%s,per rbls.1,000 3 4 c fal ; 
‘ven and sterling eae 56 61 A Russian 6th War Loan 5%s,per rbis.1, 3 t Cc Midi Ry f I r h fes.) 40 +3 A 
Chinese Govt. Hu-Kuang Ry. 5s, i96i sip Russian External 5%, per rbls. 1,000... 17 19 e | ees By. mani 
(sterling) ....ccccceese ar 144 47% 4 | Russian 5%s, C. D., per rbls. 1, 17 19 C (Fren n +0 13 ‘ 
COLOMBIA: Russian 6%s, per rbls. 1,000............. 17 19 Cc 
sim ; = Russian 64s, C. D., per rbis. 1,000...... 17 19 C | 7 ron ‘ \ mTOR _ . 
Colombian Govt, 63s (external, 1913-47) enatan Gove. 6%s, 1919 (U. S.'$)......, 14 18 “= INDUSTRIALS ANI SCELLANEOUS—BONDS 
Ee a ere '64%, 684 4 : ; 
an . SANTO DOMINGO: | CUBA: Bid. Offered. Key 
ee eae aren Dominican Republic 5s, 1958 (U. S. $).. 101% 102% oF Deeiediaes ~ 
Rep. of Costa Rica 5s, '58 (stg.& U.S. §). 59 1 A 
| SWEDEN: |} CZECHOSLOVAKIA 
CUBA: Sweden, Kingdom of, 6s, 1939 (U. S. $). 103% 104% 4 | Royal Bank of 24 29 ( 
Cuban Govt. 5s, 1905 (internal loan) Dae J 
(Cuban and U. S. $)..... . 93%, 94% 4A SWITZERLAND: | GERMANY 
Cuban Govt. 5s, (Trs. loan of 1918), 1931 Swiss Confederation 8s (s. f.)'40 (U.S.$) 114 114% 1 | A. E. G, 4 I t My c-D 
et 5 eee 9% 97 A-M | ec Perat d ‘iui * Allied Mtge r Interested. CD 
‘ pe oe. Sos ‘le xternal loan of 1923) sat ee . URUGUAY: Badische AY ” My i C-D 
‘ Pa c:twswgercesepesiesece oe 964 9 7 ——_ a “ - ” y 4 I c-D 
ee ts (Tr. a 1917, —_— 9 1 A ee ar Govt. Sie. 189i, F F., | M., . A., N. “3 , Hapag 4% is oO” c-D 
“a 4 ae ery ea ) - ° 5degiekmauenns 7 Spe ge e > “m1 a. 
a” of oe , | Uruguay Govi. Se, 1010" te. € US) ory 70% A | Necker 5s (per 1,00 nen 
See wre. Om Men Aen thoen seca sss ” Uruguay Govt. 8s, 1946 (U. S. $)........ 104% 105 A | North Germar Is 19 c-D 
(CZECHOSLOVAKIA: Osram Lamp 5 ‘4 114 Cc-D 
“zechoslovakia Prem. 444s, per ke. 1,000. 24 29 c MUNICIPAL—BONDS ee aes face te ‘ie rd ~ 
(wee 14am OF per ae. Law. © | ARGENTINA: Bid, Offered. Key. | sai ’ 
FINLAND: Buenos Aires 3%s, 1906(Stg. & Fr. fcs.) 39 +1 A . —S 
Finland 5%s, (internal), per finmks. 1.000 17 22 Cc Buenos Aires gold 5s, 1944 (£10)........ 51 54 A IAINE STOCKS 
Buenos Aires gold 5s (£20), 1944........ ot 57 A 
FRANCE: Buenos Aires gold 5s (£100), 1944....... 54 57 A AUSTRIA id, Offered. Key 
French Govt. 4s, 1917, per fes. 1,000 12 33%  A-C-D | Buenos Aires 6s (10-yr. gold bonds), Austrian I iM 1% ‘ 
French Govt, 4s, 1918, per fes. 1,000. 27 % 20% A 1926 (U. S. $)........ eee eeeceeeee 98 100 A Bodencredit $4 ily o-8 
French Govt. 5s vere — fes. 1,000 38 39% A-C-D Buenos Aires 6%s, 1954............... bs) 96 Ml British-Austria 05 7h : 
French Govt. 7%s, 1941 (U. S. $). ; 99% 100 A : Credit Anstalt 24 3% c-8 
French Premium 5s, _ per fes. 1,000 . 46% 48% #£#A-C-D At ORMEA: P ; Mercurbar i% 2% < 
French 5's, 1917 (U. S. $)..... ; 82 A | Vienna 5% is 16 c-D | Union Bank 1, 2 s 
French 6s, 1920, per fcs. 1,000. . 1444 46 A-C-D Wiener Bank ' 1% v1, c.s 
? AUSTRALIA: 
GREAT BRITAIN: E Be Brisbane 6%s, 1941 (sterling)....... . 93% 95% 1 | GERMANY 
British Govt. Funding 4s, 1960-90 (stg.). 76% 78% 4 | Queensland 4%s, 1925 (sterling)......... x4 x8 a lc Commerz Pr i, = 15a C-D-8 
British Govt. Victory 4s (sterling)...... 80% 82% A armstaedt o- 4 ms 
—- Govt. 5s, — + ra (stg.).. 91% 93% A BRAZIL: \eestiedied 23 25 C-p-s 
British Govt. 5s, 1927 (internal) (stg.).. 93 95 4 P ~ r =m : : 
wd - : : elotas, City of, 5s, 1911, J. & D. (Stg.) 1 > \ | Disconto Gesellsct 20%, 40) C-D-8 
Hritish Govt. Gs, 1830-47 cinternal loan) | Rip de" Janeiro’ se 1000 Gite, Protes, °F SS | Bingen Gh me 8 CBS 
British Govt. 5%s, 1925 (internal) (stg.) 87% 8914 A "Meg ae ERT Yt legal aa a Sg ea aa Internationa ‘ ‘ c-D 
United Kingdom 5%s, 1937 (U. S. $).... 104% 104% i | eh itiiman 2s | Pe 
ERMANY: Sao Paulo 6s, 1943 (U. 8. - SSS eer 79 NO, A-M Ss tees ini 
2 A 7 : ; Sao Paulo ks, 1936 (U. S. $).......... 99% 100 4 | Rima Mura nterested 
rverman Govt. 5s (per marks or rnarks 1600 «1800 c-D Sao Paulo &s (Dutch esteak "1936 “145 a5 a | 
serman Govt., 1922, 4-5% (per marks a ‘ aie — oe 
I ata ata wesaec BT) 70 C-D | czECHOSLOVAKIA: INDUSTRIAL AND CELLANEOUS—STOCKS 
Prussian Consol 3%s (per marks 1,000). $ 1% M AL : : 
, s Carlsbad 4s . ° . i4 is C | AUSTRIA id Offered 
GREBCE: Prague 4s it aD) ( Sievta. Wnt ) 25 c 
tireek Govt, 5s, 1914 (per £40) 107 112 c-D | : 2 
DENMARK: cRMANY 
ITALY: Copenhagen 4s, 1949 (U. S. $ & Stg.).... 7H 78 AE ig sche oa ae 
italian Govt. 5s, ‘25 (Treas.) per lire : ns Be es Coens, f re a 
Ae ipeRee rts) 14 1-c | GERMANY: sadisehe Anil + a a 
Italian Consolidated War Loans, 5s, 1918 ' Berlin, 1882-1915 (per Mks. 1,000)....... 11% 12% c-D Deutsche mt _ , 
(Saari ap .. 4346 14% A-c | Berlin’ 4s, 1919 (per Mks. 1,000)...... mM 4% C-D | Elberfelder Farber . + : 
Kingdom of Italy 64s (Ser. A, 1920), 1925 | Berlin 4s, 1922 (per Mks. 1,000,000)..... 225 4386325 c-D Hoechster Farbweri M2 a) s 
Mnited States $).......... -. 0% 100% A Bremen, 1887-1911 (per Mks. 1,000)...... 4 6 C-D  Mansfelder Beret j a) * 
: = ! L—D & Wolff, 30 Broad Street, N. Y. C. 
Key and Index to Open Security Market | F—Henry L. Doherty & Co., 60 Wall Street, N.Y.C. | L—Minton & Wo aoe 
Phone Hanover 1600. See Page 160 e Broad 4 Page 138. 
| 
»A—Pynchon & Co., 111 Broadway, N. Y. C. | G—Farr & Co., 90 Wall Street, N. Y. C. M—Abraham & Co Villiam Street, N. Y. ¢ 
Phone Rector 0970. See Page 160. j Phone John 6428. Phone Broad 
B—C. F. Childs & Co., 120 Broadway, N. Y. C. | H—A. S. H. Jones & Co., 56 Wall Street, N. Y. C. | O—Watson & White, 149 Bri pontony, N. Y. C. 
Phone Rector 6761. Phone Hanover 0960. See Page 160. i Phone Cortlar ee PaGe 148 
| 
- B. Richard & Co., 29 Broadway, N. Y. C. ; I—Blyth, Witter & Co., 61 Broadway, N. Y. C. P—Bull « Rockwell ‘ 0 Pine Street, N. Y. C. 
Phone Whitehall 0500. See Page 160. | Phone Whitehall 2140. See Page 160. Seen Sabo Page 138. 
D—- Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. ' J—A. B. Leach & Co., 62 Cedar St., N. Y. C. De S. Bache & C ——— a 
Phone Broad 1723. See Page 160. Phone John 1400. See Page 160. | S—J. § ‘oe € R Be 0., 42 Bway, oe 
i } e ad 6401 See page 148 
E— John Nickerson & Co,, 61 Broadway, N. Y. C. | K—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. 
Phone Bowling Green 6490. See Page 138. i Phone 0700. See Page 160. | W. O. Signifies Wa fer 
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PUBLIC UTILITY—Continued 

























































RAILROAD—Continued 







































Key and Index to Open Security Market 


A—Pynchon & Co. See page 160 
B—C. F. Childs & Co. 

C—C. B. Richard & Co. See page 160 
D—Jerome B. Sullivan & Co. See page 160 
E—John Nickerson & Co. See page 160 





F—Henry I.. Doherty & Co. 

G—Farr & Co. 

H—A. S. H. Jones & Co. 
-Blyth, Witter & Co. 


J—A. B. Leach & Co. 
K—Bernard, Schiffer & Co. 


See page 160 
See page 160 
See page 160 


See page 160 


M—Abraham & Co. 
O—Watson & White. See page 148 
P—Bull & Rockwell Co. See page 138 


S—J. S. Bache & Co. See page 146 
W. O. Bignifies Want Offer 


UNITED STATES AND TERRITORIES—BONDS. 
Bid. Offered. Key Offered. Key. Bid. Offered. Key 
Liberty ist 3i%s, 1932-47 101.06 B Mich. Lt. Co. Ist 5s, 1946 96% A c., C., C. & St. L., Cin., Wab. & Mich. Ist 
Liberty Ist 4\s 102.18 B Mich. No. Power Co. Ist 5s, 1941 ane 95 A 4s, 1991 eatesiba i : 801% 81 
Liberty ist-2d 4s, _iaee 7 102.00 B | Miw. Elec. Ry. & Lt. Co. Ist & ref. 6s, 1953 99 A C., C., C. & &. L. Ry., ‘Cairo Ist 4s, 1939 
Liberty 2d 4%s, 1 B Minn. St. Ry. & St. Paul City Ry. 5s, 1928 95 A Cleve. Term. & V. Ist 4s, 199 
Liberty 3d 44s, 192 B iss. River Pwr Co. deb. 78, 1935 104 A Cleve. & Mah. V. Ry. Ist 5s, *38 
Liberty 4th 44s, 1933-38 34 B | Miss. River Pwr. Co. Ist 5s, 1951 97 A Cleve., Lorain & Wheel. Ry. Ist 5s, 1933... ) 
Treasury 44s, 1947-52 105.568 K Nash. Ry. & Lt. Co. 5s, 19% . 86 A Cleve., Lorain & Wheel. Ry. con. 4%s, 1930 ) 
Hawalian 5\%s On request B Nash Ry. & Lt. Co Ist 5s, 1953 Seeees 94 A Cleve., Lorain & Wheel. Ry. gen. 5s, 1936 
Philippine 4s. On request B Nassau Lt _& Pwr. Ist 5s, 1927. w.o A Connecting Ry. Ist 4s, 1951. : ‘ 
Porto Rico 4s On request BK Nassau & Suffolk Ist 5s, 1945 81 A Current River 5s, 1927........ 
Natl. Pow. & Lt. Co. inc. 7s, 1972 98 A-K pageen . ae con. 4%, ess 
; Sh Nebraska Power Co. Ist 5s, 1949.......... 96% A ayton Union Ry. Ist 5s, 1949.... 
FEDERAL LAND BANK, FARM LOAN Nebr. Power Co. Series A ‘deb. 63, 2022. 89 A | Des M. & Ft. D. Ry. Ist 4s, 1935 
Offered. Key. | Nev.-Cal. Elec. ist 6s, 1946.............. 96 A | Detroit & Mack. Ry. Ist 4s, 1995.. 
Bid eres ey New Amst. Gas Co. Ist 5s, 1948......... 92 A Detroit & Mack. Ry. mtg. 4s, 1995.. 
Fed. Land Bank 4%s, "53 100% 1005 BR New Orl. Pub. Serv. gen. 4%s, 1935 84 A Detroit, Tol. & Ironton R. R. ist 5s, 1964. 
Fed. Land Bank 4\%s, ‘53 102 102% K New Eng. Pwr. Co, Ist s. f. 5s, 1951 100 A Detroit & Tol. S. L. R. R. 1st 4s, '53 
> > - 7 
Fed. Land Bank 4\s, "54, 102 102% K New Jersey P. & L. Ist 5s, 1936........ 93 A Dul., S. S. & Ati. 5s, J. & J., 1937.. 
Fed. Land Bank ‘is, 102% 103% B N. ¥. & Hoboken Ferry Co. gen. 5s, 1946 89 A Dutchess County R. R. Ist 4%s, 1940 
Fed. Land Bank 100% = 100% B | N. Y. & Rich. Gas ist ref. 6s, 1952 Ig A E. T., Va. & Ga. R. R. Ist 5s, 1930 
Ly — | 9 100% 100% B N. Y¥. & West. Lt. gen. 5s, 2004 79 A = T.. ro & Ga. R. R. con. 5s. 1956 
Ted. La jank 100K 100% B N. ¥. & West. Lt. deb. 58, 1954 941 A Rvansville, Ind. & Terre H. Ry. Ist 7s, 1950 
Fed. Land Bank < 100% 100% B | Niagara Falls Pwr. Co. 6s, 1932 es 10545 A Fla. Cent. & P. R. R. ist ext. 5s, 1930 
Fed. ‘Land Bank 100% 100% B Niagara Falis Pwr. Co. 1st cons. 6s, 1950 106 A og ae & ¥ R. R. ist con. 5s, 1943 
Niagara, L. & O. Pwr. Co. ref. 6s. 1958 104 A a. Southern R. R. Ist 4s, 1945 
North Carolina Pub. Serv. Ist & ref. 5s, 1934 91 A | Fla. West Shore Ry. Ist 5s, 1934... 
PUBLIC UTILITY : Sore agai abascaigabate riarebadiges : Fort Worth & Rio G. Ry. ist 4s, 1928 
4 J 4 North Carolina Pub. Serv. ist & ref. 6s, "44 97 A Galveston, Houston & Henderson 5s, 1933 
Bid. Offered. Ke Nor. Elec. Co., Ltd., Ist 5s, 1939 4 A vice ° aoe : SOTaGS US, 1000 
y : Galveston Term. Ry. ist 6s. 1938 
Adirondack Elec. Power Cory Ist Ss, 1962 98 99 A North ‘on Tre : a? o Se — So nN Georgia & pera R R po s 1045 
Adirondack Power & Light Co. Ist 6s, 1950 11k 102 4 North. Ohio Trac. & Lt. Co. os, Is ¥ . ~ oe 4% — = 
sk Powe , . : 2 911 = , North. Ohio Trac. & Lt. Co. 6s, 1926 991% A yeorgia Southern & Florida 5s, 1945 
Adirondack Power & Light Co , deb. 5s, 1930 91% 9it6 A Ohio Pow. Co. ist ref. s. f. 7%, 1961 107 A Grand Rapids & Ind. 2d 4s, A. & O. 
Alabama Power Co. Ist 5s, 1946 9 96% A - 
Alabama Power Co. ist & ref. 6a. i951 101 102 : A Ohio Public Service 6s, 1953 97% J Grand Tr. Pac., Lake Superior Ist 
Alabama Power Co. ist & ref. 5s. 1951 913 924 4 Okla. Gas & Elec. Co. 7\%s, 1941 104 A Grand Tr. Pac. Mtn. or Prairie Sec. : 
Alat Trncti Say 4 ; sae 91% —- A Oo. & C. B. St. Ry. Co. Ist 5s, 1928 R44 A Grand Trunk Western Ry. ist 4s, 1950 
ilidicam Gan & Blestric Go. deb’ Gs, 2012 ee Lisy, a | Pacific Lt. & Pow. Co. Ist 5s. 1942 9914 A | Gulf Term. Co. (Mobile) 4s, 1957... 
‘American aur & Light Co. deb. 6s. 201 aie to. a Pacific Gas & Electric Ist & ref. 5%s, 1952 9814 A Hariem River & Port Chest. R. R. Ist 4s, "54 
- . 16 7" a nant on : tthe the " : . ‘ 1 . Houston, East & West Texas Ry. 5s, 1933 
Appalachian Power Co. Ist 5s, 1941 4 95! A Pacific Gas & Electric 6s, 1941 104% A-I . . 
, 9 ; ‘ 4 . =< Houston Belt & Term. sinking fund 5s, 1937 
Appalachian Power Co. secured 7s, 1936 104 10 A Parr Shoals Power Co. Ist 5s, 1952 91 A Hlinois Central West Lines 4s, 195 , 
Arkansas Light & Power Co, Ist 6s, 1945 98 100 A Penn. Pub. Serv. Corp. 6s, 1947 100% . intians & Louteviile ist a 8, 1951 
Binghamton L., H. & I. Ist ref. 5s, 1946 91 9 A Pa. Ohio Pow. & Lt. Co. Ist 7s, 1940 w.O Jacksonville Terminal 6s, i 
Birmingham R., P. & L. gen. & ref. 4%s, "04 8 85 A | Pa. Ohio nee & Lt Co. eee. Se, 1930 bE n Kanawha & West Va. 5s, 1955 j 
Boise Gas Lt. & Coke Ist s. f. 5s, 1941 Mg 0 A ze. Pom. & 5A. Oh I oe, rot 7 Kan. City, Ft. Scott & M. Ry. ref. 4s, 1936 
Broadway & 7th Av. R. R. cons. 5s, 1943 69 72 a1 > aoe 2 oe: So i940 sane io 2 Kan. City & Memphis Ry. & B. 5s, 1929 
Bronx Gas & Elec. Co. Ist ref. 5s, 1960). . bed 95 A der WA = tap Reag oy age _— or, Aa K. C., Mem. & Birm. gen. 4s, 1934 
Buffalo General Electric Ist & ref. 5s, 1939 oY 100 A en ee oe ana vO K. C., Mem. & Birm. assented inc. 5s, "34 
Buffalo General Electric Ist 5s, 1939 99% 4 100% A | Provincial Lt. H. & + ist 1946 bf 4 K. & Ind. Term. 44s. stamped 
a goemey bin co = et - a rn Recess Fah = Cok A 63 195 rit J K. & Ind. Term s1, unstamped 
uffalo Traction Co. Ist 5s, If 67 70 d ao oe SS ay a Lake Erie & Wes 2d 5s, 1941 
Burlington Gas & Light Ist 5s, 1955 & 8 A oe - adi enllp Blan ~! hg by i945 — . Lake Erie & Western R. R. Ist 5 i 
Burlington Ry. & Light Ist 5s, 1932 73 77 A uolic Service Vorp. 0 J. US , . Long Island North Shore Ist 5s, 
Butte Electric & Power Co. Ist 5s, 1951 Ys rt) A Puget Sound P. & L. Co. 7%s, 1941 106% A Long Island R. R. deb. 5s, 1934 
Canton Electric Co. Ist & ref. 5s, 1937 Ys 99 A Puget Sound El. Ry Ist 5s 86 A Long Island R. R. deb. 5s, 1937 
Carolina Power & Light Co., Ist 5s, 1938 ON 99 A Queensboro Elec. Lt 5 w.o A I es . a 
Carolina Power & Light Ist ref. 6s, 1953 102 103 A Queensboro G. & E wo A souteinen S Jeena 5s, 
Cedars Rapids Mfg. & lower Ist 5a, 1955 98 99 A Queensboro G. & E io r yrears - wir . ace 
Central Georgia Power Co. Ist 5s, 1938 91! 9 A Roch G. & E. Corp 00% ; Louis. & Nash Term. Co. Ist 3 1952 
Gentral N.Y. Gas & Klecteic xo 9° “\ Rockford (Ill,) Elec, "1939 "90 A | L. & N., 8. Monon. jt. 4s, J. & J., °32 
Jentral N. Y. Gas & Electric 9 2 / P sted ous ye . ac. _ Ss 5 ~ 
Central Power r Light Co Ist O8 97 A San Joaquin Light & Power 6s, 1954 90% i — F ne Me} = 1965 1947. 
Central Power & Lt. Ist & ref “4 A San Joaquin Light & Power 6s, 1950 102 | Madison ‘Lt te Rail ‘ ge" . : 
Central Un. G Co. of N. * 97 A Salmon River Pow. Co. Ist 5s, 1952 99 A . a , Railway Ist ss, 1942 
entra: Un. Gas VO. OF : 4 . : ¥ . = Manila R. R. S. Lines 4s, 1939 
. na’ G : a Is . Schenectady Ry. Co. Ist 5s, 1946... 4 A - 
Citizens’ Gas of Indianapolis |! ‘ A - . Meridian Term. ( Ist 
Cities Service deb F | Scranton Elec. Co. Ist & ref. 5s, 1937 100% A | Mil. & North. ist ext. 44s 1934 
Cities Service deb. C ‘ F Scranton & Wilkes-Barre Trac. Corp. 5s, ‘51 76 A Mil. & North moti “Wis at 
Cities Service deb. D % F | Seattle Electric Co, ist 5s, 1930 w.o A Mobile & Ohio, St. L. Div., s, 1927 
Cities Service deb. E “ F Seattle Electric Co. 5s, 1929 on A New H. & Northamp. ref. 4s, 1954 
Cleveland Elec. Illum. Co. Ist 5s, 1939 uo) A Seattle (Everett) El. Co. Ist 5s, 1939 91 A New Orleans & Great Northern bs, 1957 
Cleveland Elec. Iilum. Co. s. f. deb. 7s, ‘41 i08 A Seattle Lighting Co. 5s, 1949 . ‘ 83 85 A New Orleans Term. Co. ist 4s. 1063 
Cleveland Ry. Co. Ist 5s, 1951 98 A Shawinigan Water & Pow. 5s, 1934 , 99% 100% A N. Y. & Greenwood Lake prior lien, '46 
Columbia Gas & Electric Co. deb. 5s 97! A | Shawinigan Water & Pow. 5%, 1950 — = A | N. ¥., Ont. & W. Ry. ref. 4s, "92 
Solumbus, Del. & M. Elec. Ist & ref 81 A , age ag 7 Water & te oN 1950 10448 seat > N. ¥., Penn. & Ohio R. R. 1st 4%s. 1935 
Columbus Ry. 1st cons. 4s, 1939 76 A So. Cal. Ed. gen. & re 6s, 1944 2 03% ! N. Y. & Putnam ist cons. 4s. 199 
Columbus Ry. P. & L. Ist ref. 5s, 1940 93 4 So. Cal. Ed. gen. 5s, 1939 992 A N. Y., Susq. & West. R. R. Term. 5s. 1943 
Columbus Ry. P. & L. gen. 6s, 1941 100 4 So. Cal. Edison ts, 1945 : a, 100%, I Norfolk & Southern R. R. Ist 5s, 19 
Calumbus St. Rys. Co. Ist cons. 5s, 1932 92 A —_ on a ae a” +o = r 3 . Norfolk & Southern R. R. gen. 5s, 1054 
’ . “ . ‘ South ub tilities Co st re Ss, 1943... ot ‘ é Northern Ohi 5s, 1945 
eenwenite Batson Co. ist Sa. 1965 ~ ais. w Utilities Co. s. f. 8s. 1936 oti 102 A | Ogdensburg & L. Champiain Ry. ist 8 
Co ith Edise Co. Ist coll s. 19 OR 4 4 ge & L. Champlain Ry H 4 
Continental Gas é& Elec ist coll. s. f. 5a, ‘27 99 A So. Wis . geo mag — zo . Pacific R. R. of Mo. ist 4s, ‘38 
. 2 . s ¢ 4 ‘ s Power & L. deb. 6s R9 92 d S ae i 
Continental Gas & Elec. ref. tis, 1947... omit SO we Power S tt ae sede a a A | Pacific R. R. of Mo. 2d 5s, 
Continental Gas & Elec. Ser. A 7s, 1954 ri ‘ St. Louis, Spring & Peo. R. R. ist ref. 5s Pac. R. R. of Mo. real estate 
: Cc a., P. & T. Ist 5s, ‘62 72 73 d Ss ‘ . Pere Marg., L. E. & D. Div 2 
‘Sonsclidated Gas & El L. & '" a dhe, °35 94 95 A at. Paul City Ry. Co. 5s os 6 A Railroad Sec. Co.., ih. Gent. 
Consumers Elec. L. & P. (N_ ©.) Ist 5s, °36 91le 93 a.) anaes oe ae. Ga, Oe 90% 92 A Raleigh & Cape Fear R. R. 
Cousumers Pow. Co. ist Ss, 1936 7 game A | Staten Island Edison 6%s, ante 102% 103% A | Raleigh & Gaston R. R. Ist 
Dallas Pow. & Lt. Ist 6s, 1949 101% 102% A 7 Fr . - 1 H Raleigh & South. R. R. Ist: 
Dayton Pow. & Lt. Ist & ref. 5s, 1941 O65 97% A | Syracuse Lighting Co. Ist & ref. digs, 1954 98% 90% A Richmond-Washington guar 1943 
’ 2 Sc. I G ret. So. 2 > hae pik, , 4 | Tenn. Power Co. Ist 5s, 1962..........-- 89 91 A ae _— 
Dayton Ltg. Co. Ist & ref. 5s, 1937 ‘ 97 YB d Tex. Elec, Ry. con. deb. 6s, 1942........ 86 RR A Richmond Terminal 5s, 1952... 
Denver G. & E. Ist & ref. Ss, 1951... 90 91% A Tex. Pow. & Let. Co. ist 58, 1937 94 95% A Rock Island Frisco Term. 5s, '27.. 
Denver G. & E. Ist 5s, 1949 96 97 A " , " Rutland R. R. 4%s, 1941... . 
“ hee Sa * me 10238 = ) Tri-City Ry. & Lt. Ist & ref. 5s, 1930 955 96%, A St. Louis & San Fran. 5s, 1931 
Des Moines City Ry. gen. & ref. 5s, 1936 77 a A . . ie ae 1926 96 98 A , 193 
Duluth St. Ry. Co. ist 5s, 1930 %) 92 A |, Twin States Gas & Elec. 4%s, 1926......... 96 A | St. Louis Bridge Co. Ist 7s, ’29 
Economy Light & Power Co. Ist s. f. 5s, "56 93 97 A | Twin States G ous 5s, 1953... .. . 82 84 St. Louis & Cairo R. R. 1st’ 4s, ‘31 
“ - & 923 - Union Elec. Lt Pow. 5s, 1933 97 98 A St. L. Mer. Bridge & Term. Ry. Ist 5s, '30 
Electric Dev. Co. 5s, 1933 98 A Y’; : & y 
Empire G. & E and Empire Coke ist 5s, *41 88 ow A = _ « — Co . 58, “ ° oar 4 ry St. Louis Merch. Bridge 6s, 1929 
Emp. G. & F. ist & ref. cv. 7s, 1926 97% 9 A Jn, Lt, & Rys. Co, Ist con. 0s, 443 a A St. Louis 8. W. Ry. con. 4s, "32 
. p >1 Lt. & Rys. Co. 6s, 1926... 100% 101% , St. Paul 4% 5 : 
Elmira W., Lt. & P. Ist 5s, 1956 91 92 A | Un 2 J St. [Seagate 
Evansville | & Ohio V. ref bs 1949 Interested H U. 8S. Pub. Serv. Co. Ist 6s, 1927 99 100% A St. Paul & Duluth R. R. con. 4s, ’68 
Dodge, D. M. & So. R. R. Ist 5s, 1938 80 83 ‘A. | Utah Power & Lt. deb. 6s, 2022 87 89 A | Seaboard Ry., Atl, & Birm., °33 
™ Virginia Power Co. 5s, 1942 87 88 A | Seaboard & Roanoke Ist, 1926 
Ms Worth Power & Light 5s, 1931 98% 99% A | Wash. Coast Util. Ist 6s, 1941 99 100 A | South Bound R. R. Ist 5s, 1941 
Ga.-Car. Power 5s, 1952 . 80) 82 A Westchester Light Ist hs, 1954 98 100 A Southern Indiana ist 4s, 1951 
Ga. Lt., Power & Ry Co. Ist 5s, 1941 RS 86 A-J Western L. & P. Co. 5s, 192 99 100 A Stephensville, N. & 8. Tex. Ist 5s, ‘40 
Ga. Lt., Pow. & Ry. 7% notes, 1925 A West Va. Utilities Co. 5s, 3 8414 88 A-4 Suffolk & Car. Ry. 1st con. 5s, °52 
Ge. Ry. & Elec. ref. & imp. 5s, 1949 A Wis. River Pow. Co. Ist 5s, 1941 85 8% A Tampa Union Sta. Co. 1st 5s, "40 
Ga. Ry. & Power Ist & ref 5s, 1954 rn Yadkin River Pow. Co. Ist 5s, 11! eres 93% 9415 A Tex. & Pac. Ry. La. Div. Ist 5s, ’31 
= Re. . — am ones” 4 Toledo, Detroit & Ironton R. R Ist 5s, 1964 
: — oo SS Se d Toledo-Detroit R. R. 1st 5s, 194 
Gaiv.-Hious. Blec. Ry. 5s, 1954 A RAILROAD Toledo Term. R. R. Ist. 44s 
on oS, 
et ane > Be. &. oe : Bid. Offered. Key. | Ulster & Del. R. R. ist ref. 4s, *52 
2 _ we, . JInion Te . Co. (Dallas, Texas) Ist 5s, *42 
General Gas & Elec. income 7s, 1954 : A Akron, Canton & Youngstown 6s, 1930 98 A se Oil eg Ry. p. 1. 5%, 1940 
General G. & E. secur. sinking fund 7s, 1952 4 Allegheny & Western 49, 19 z is 83 A Vicks : Shreve. & Pac. Ry. ref. & imp. 6s, °7: 
General Gas & Elec. secured 6s, 1929 A Atlantic & Birmingham 5s, 1934 33 A "icks.. Shreve. & Pac. gen. 5s. 1941 ‘i 
po Vicks., Shreve. & Pac. gen , 
Great Western Power Co. 68, 1952 I Atlantic & Danv. Ry. Ist 4s, '48 17% 2 Wabash Term. ist lien 4s, 1954 
Great Western Power Co, 5s, 1946 I Atlantic & Danv. Ry. 2d 4s, °48 66 A Wab. R. R., Ttl. & Chi. Ist 4s, 1941 8: 
Great West. Pwr. of Cal. Ist & ref. 63, 1949 4 | Atlantic & Yadkin 4s, 1949 ‘4 ‘4 | Weatherford, Min. Wells & N.W.R.R. Ist 5s ¢ 93 
, % ‘%. of Cal. hs. 1946 7 Aukusta Terminal 6s, 1947 101% rv . Pitts Ist 4s, 1990 811 g 
Gt. Western Power Co. of Cal 194 A poe plane : - ioai 99%, A W. Va. & Pittsburgh . 
Hoboken Ferry Ist 5s, 1946 ustin & Nortiwestern 08, _~ White & Black River R. R. Ist 5s, 1980 70 73 
Houston Lt A Pow. Ist s. f. Ss, 1931 4 Bedford Belt Ry. Ist 5s, 1938 93 A Wis yg Ist gen. 4s, 1949 824, a3 
Hydraulic Pw. (Nia. Falls) Ist & ref. 1950 A | Beech Creek R. R. 48, 1936.. 92 A | wis. Cent. ref. 4s, A. & O., "59 Tile 16 
Hy. Pw. Co. (Nia. Falls) ref. & imp. 5s, "51 A Birm. Term. Co. Ist 4s, 1957. etess + by 7 7 
Idaho Power Co. Ist 5s, 147 7 Boston & N. Y. A. L. R. R. Ist 48, °55 6 5914 I Y i r en ANE To 
Illinois Power & Lt. ist & ref fis, 1953 . Buffalo & Susq. Ist 4s, 1963.... . aan B tos ry INDUSTRIAL AND MISCELLANEOUS 
Indiana Gen, Ser. Co. Ist 5s, 1948 ; Burl., C. R. & N. Ry. Ist 53, ‘34.... 00% Bid. Offered 
Indiana Power Ts, ‘jo4t ; . Butte, Anaconda & Pac. 5s, ‘44 901% 91% A Reena Runenen Oo. 40, 1067 =4 ne 
Indianapolis Gas 5s, 1952 A Carolina Central 4s, 1949 i 79 A Advance Rumely deb. és. Fi oF 99 
bse arene ae me SO, Eas. @ imp. Se, 868 8 60 A-J Catawissa R. R. Ist 4s, 1948 4 aa rn Aetna Explosives Co., Series A 6s, 1931 961 88 
acksonville Gas 5s, 1942 79 81 J | Cent. Ark. & E. 5s, J. & J., ‘40 85 Ww. 0 f Aetna Explosives Co., Series B 6s, 1941 88 91 
Jersey Cent. Pow. & Lt. 64s, 1948 98% 100 A | Cent. Branch Union Pac. 4s, '48 73% 75% A a ae ts. £ ae wee... 101 P- 
“4 Amal 1g 
Jersey City, Hoboken & Paterson Ist 4s, 1949 i2 a A-H Cent. of Ga. Mob. Div. 5s, '46 98% 100 A Am. Bosch Magneto Corp. 8s, 1936 R9 ‘ 
Kansas City Ry. ist fe, 1944 Mi o8 A-H Cent. New Eng. Ry. Ist 4s, ‘61... 64% 65% A Am. Can deb. 5s, 1928 100 v 
Kansas City Ry. 2d 6s, 1944 16 18 A-H Centra! Pacific Ry. European 4s, 1946 69% 70% A-D Am. Chicle Co.. 6% notes. 1927 a7 +: 
Kansas City 6s of 1919 66 GR H Central R. R Banking Co. coll. Se, 37 e 96% A ‘Am. Road Machine Co. ts, 1938 Ko : 
Kansas City Ry. 7% notes, 1921 6 68 a-H | Central Vermont Ist ref. 5s, 1930. . 9214 A Am. Thread Co. 1st 6s, 1928 i i 
Kansas Elec. Pow. Ist 6s, 1943 O68 oR ry Chattanooga Station Co. Ist 4s, °57 82 A Am. Tobacco Co. deb. 48, 1951 R2 R4 
Kansas Elec. ow. Ist (Ser. A) 6s, 1937 6 98 a Ches. & Ohio Northern Ry. 5s, °45 Of A Am. Type F. Co. s. f. deb. és, M. & N Dy 99 W 
Kansas Gas & Elec. Co. deb. 6s 22 Nt su A Chi. & Erie R. R. Ist 5s, 1982 100 A Am. Type F. Co. s. f. deb. 68, M. & N 39 99% W 
Knoxville Ry. & Lt. Co. 5s, 1946 0 92 Chi.. Ind. & L. 4s, 1947 RO% A Ain. Type Founders Co. s. f. 6s, M. & N 37 wg W 
1 A , N., "3 
Lehigh Pwr. Sec. Corp. sec. 6% notes, 1927 100 101 A Chi., Ind. & L. gen. 5s, M. & N., ‘66 86 A Bear Mt. & Hud. Riv. Bridge Ist mtg. 7s, '53 94 9 
Long Island Light Ist 5s, 1936 98 ~” A | Chi. Mil. & St. Paul Ry. European 4s, 1925 73 A | Beaver Mills, Inc., Ist s. f. Series A 7s, 1944 913 9 
Long Island Light Ist ref. 6s, 1948 101 102 A Chi. & Mo. Riv. R. R. Ist 5s, J. &. J., 1926.. 100%, A Beech Creek Coal & Coke 5s, 1944 92 ny 
Madison River Power Ist 5s, 1955 98 oy A C., Terre Haute & 8. E. 5s, 1960 sesee 64% A Clyde S. S. 1st s, f. 5s, 1931... R51 8 
Memphis Pwr. & Lat. 5s, 1048 ne 92% 93% A Choctaw & Memphis 5s, bs Seeess 98 w, O. A Columbia Sugar Co., Ist s. f. 7%s, 1932 100! 102 
Memphis St. Ry. cv. 5s, 1945 73 75 A | Cin., Tee & West. Ss, 1965........+++.: . 75 76% A | Columbia Textile Co., Ist s. f. 7s, 1942 79 84 
Michigan Elec. Ry. ist & ref. Ss, 1948 : 35 39 A C.,C..C. & St.L. Sprefid. 3 ‘Col. ist 4s, *40 88', 90% A Gon. Mach. Tool Corp. of Am. Ist s.f. 7s, ‘42 30 7 
See page 160 L—Minton & Wolff. Sec page 138 
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INDUSTRIAL AND YEOU i °U J i 
f MISCELLAN EOUS—Continued PUBLIC UTILITY—Continued PUBLI LITY—Continued 
Bid. Offered. Key. 
‘6 a aad Bid. Offered. Key Rig 
ce n Motors Corp iS, 1925. ve 100 Ww. O. A Central Ariz. Lt. & Pow. Co. pf 8%..... 95 ° i Bid. Offered. Key 
Cont. Sugar Co., ist 7s, 1938 90 9° A 70 . a 102 ay Western | » 
~ —_ S 3, tee . . § 92 f Central Ark. Ry. & Lt. gtd. gum. 1% f , we 83 A-K 
Crew-Levick Co. 6s, 1931..... 95% 961% A | Central Ill. Pub. Serv gees A | Western States G 78 84 4 
Davies Co., Inc. (Wm.), Ist s. f s, ’42 ‘“ 66 A Central Ind Pow er ‘e. 0% pt ores A Wis. Min aR 92 4 
De Laval Separator Co. s. f. notes 8s, 1931. 105 A Central Pow. & Lt. Co. 7% A Wis. Pe 85 90 4 
Dodge Mfg. Corp. 1st s. f. 7s, 1942... 9614 A Central Stat a Blec CG 1% ‘ washers 4 Yadkin R Os oF : 
Dold Pac iy. has (Jacob) Ist s. f. 6s, 1942. i 85 A Central Staton Elec C — oe ee ironh id A 
poneet Stl. , Inc. Ist & pur. money 35 82 A Cities. Servic : com ex ae 8 4 : INDI 
) vena lhc Co. Ist 8s, 1931.. 90 Pebdleats Meakin, Acauke JUSTRIA MISCE ANRKOUS 
Eugle, Inc. (J. H. & C. K.), 8. f. 6%s, 1938 95% & | Chics Servin aa. div ¥ MISCELLANEOUS 
eastern Steel Co. 5s, 1931 Piss , 86 “tice @ ce Ve pl. CX Giv...... r Bid. Offered, K« 
Empire Refining Co. Ist & col. trust 6s, ‘27 107% a et Service Preference B ex div , Aluminum M 107 110 4 
Eni Tank Li Cc ° {2 é vities Service Co. cash scrip......... Amalgamat ie 1 
ipire Tan sine Co. eq. tr. 8s, J. & D., 31 105 A Cities Service C vl 11% 4 
ied. Sugar Refin. Co. s. f. 68, M. & N., 1933 100% ‘ a # ervice 0. stock scrip........ Amalga Oo a 4 
Glidden Co. ist s. f. 88. M. & S.. 1936. ty, d sleve, Electric Illum. Co. 8% com... Americ Mea 
Guerin Mills, Inc., 1st 7s, F. & A., 1937 rte A | Colorado Power Co. 7% pf Ame ( iB vt ; 
su s, Ist 7 } 937 ‘ ; = . é 10. 7% Df.......esseeeee 1erica re =n 
Hale & Kilburn Corp., 6s, 1939 ; 5 ry reese Power hy 0. 2% com..... sees Ameri 100 102 ; 
liome Tel. & Tel. Co. of Spokane ist 5s. '36 * Columbus Ry., Pow. & Lt. Co. com. %... Amer 74 to 4 
;ward Smith Paper 7s, 1941. A Columbus Ry., Pow. & Lt. Co., A, pf 6% Amer 45 149 A 
international Silver Co. ‘Ist 6s, 1948 4 Columbus Ry., Pow. & Lt. Co. 5%... ; Amer KY 92 4 
terstate Window Glass Co. Ist s. f. 8s, '26 4 Commonwealth Ed. Co. 8% com Ame 20 130 4 
Jerf. & Clear. Coal & Iron 5s, '50 A Commonwealth Power 6% pf i Am 15 107 4 
ckes Spinning Co. s. f. deb. 8s 36 Commonwealth Pow. Corp. co % A Hy og 
, 1936 A ms I i. ee 2 12 4 
es & Laughlin Steel 5s, 1939.. Consumers’ Power pf. 6% Amer ) 
< Sg 1 & Wi 8 1041. A Gor t eI ri Ds wc ccecccccccseccoes A 1 104 A 
iNovstone Steel & ire 8s, ; sonnecticu 2. Se. ee mel a 101 104 
iiniekerbocker Ice Co., Ist 5s, 1941 ry Connecticut Lt. & Pow. Co 8% | RESTS Arche 1 R2 85 : 
iinight, B. B. & R. Ist 7s, 1930.. Sons. Gas, Elec. Lt. & Pr. Co. of Balt 3abcc 12 7 
t.a Belle Iron Works ist & ref., 1940 4 com. 8% . eves tne 7 rere Barnha 08 102 : 
Lackawanna I. & S. Co., Ist 5s, 1926 A Consol. Gas, Elec. Lt. & Pow. Co. of Balt 7% Bliss (1 10 12 4 
Lyall (P.) & Sons Cons. Co., Ltd., Ist 6s, '32 ‘a Consol. ( Elec. Lt. & Pow. Co. of Balt. 8% Bliss 9 1016 4 
M: rs. 8s , st Ds 932 Consol. Gas ‘o. « } 39% Bliss (+ 7 
est Wie, fas. lat cae A ta, ies io eas oe 2 Bord 130133 ‘ 
Massey-Harris Co. s. f. deb. 8s, 1930 A Cont. Gas & Elec. prior 7% Borde fi 104 106 4 
Midiand Steel Products Ist s. f. conv. 7s 38 A Continental Gas & Elec. com.... Br 22 27 4 
New England (il ref. 8s, 1931 4 Dayton Pow. & Lt. 4% com... 95 98 4 
N. J. Worsted Spinning Co. Ist s. f. 8s, "36 A Dayton Pow. & Lt. 6% pf..... 74 7 4 
New Niquero Sugar Co, 7s, 19% A Duquesne Lt. & Pow. Co. 7% 18 11 4 
wport Co. ist s. f. 7s, 1932... A East Penn. Elec. mics 4 40) 4 
‘Gara Coal Co. Ist 5s, 1955... A East Texas Elec. Co. 100) 103 4 
‘hio State Telephone Co., 1944.. A East Texas Elec. Co. 160 W.Oo A 
Oxford Paper Co., Ist & ref. A Gs, 1947 A Electric Bond & Share 92 96 4 
‘ark & Tilford deb. Gs, 1936. 4 Empire Dist. Elec. Co. 6%. iH 73 4 
i isant Valley Coal Co. Ist s. f. 5s, 1928 A Empire Gas & Fuel 8% ex 79 83 A 
Price Bros. & Co., Ltd., Ist 6s, 1943. . A Federal Lt. & Trac. Co. 0 60 4 
Saits Textile Mfg. Co. 1st s. f. 8s, 1936 A Federal Lt. & Trac. 6% pf 16 0 4 
Santa Ana Sugar Co. Ist 8s, 1931... A Fort Worth Pow. & Lt. pr. it) od A 
Sen Sen Chiclet s. f. 6s, 1929 A Galveston & Houston Elec. ig 98 102 A 
Shaifer Oil & Refining Co. 1st s. f. 6s, 1929 4 Galveston & Houston Elec. Co. pf. 6%..... . 112 113 A 
Shelton Looms Ist 7s, 1936.... A General Gas & Elec. com............... jie Childs Co sti 38 4 
3iogs-9 : R Tr, » 7 ¢ 9 MNinehfield ¢ 9 
Sloss Sheffield Steel & Iron s. f. 6% notes,'29 A General Gas & Elec. conv. pf.........-sce0- aie Ba +4 10e a 
ay Process Co, 5s, 1938..... A : . = Ciinchfie 4 29 4 
me - ber - “i ge nn 4 General Gas & Elec. 7% cum. pf........ Cc a = - 
spanish River Pulp & P. 6s, 1931 A Gen. Gas & Elec. pf., C : ongoleu 97 103 \ 
jpanish River Pulp & P. Mills, Ltd., with Gen. Gas & Elec fas Cushma 2 56 4 
talons, ist s. f. 6s, 1931...... 102% W.O é 82 oe Goes Lk Cushmar o9 102 4 
‘aylor-Wharton Iron & Steel Co. Ist & ref a a a Soe ce ma 97 103 ‘ 
gs, Ser. A, 1946..... j 88 92 A glee age oe mers Mt f 45 50 
ylor- Wharton Iron & Steel Co. Ist 6s, 1942 92 95 A - od Fs - hey Co 4% = Do en } f 3 96 ; 
omas Furnace Co. 7s, s. f., 1937 70 A Illinois Nk arg Uti itl . 8%, f Fireston 95 97 4 
Trinity Building Corp. Ist mtg. loan 5\%s, ‘39 101 A Illin is ihenioa & Li nt wae er Firestone 68 71 A 
‘Two Rector St. Corp, 1st mtg. loan 6s, 1935 103 A a ope Light 7% pb Firestone Tir ‘ 243 
U. §. Finishing Co. con. 5s, 1929 99 4 Illinois Traction 6% com ‘irestone Tire & Rit 86 A 
, - ps ce ae . Interstate Pub. Serv. 7% Graton & Knig Mf 24 32 ‘ 
u. S. Lt. & Ht. Corp. Ist és 1935 80 A ” Gres ¢ 
Utah Fuel Co. ist 5s, 1931... 95 A Iowa Ry. Lt. 7% pf...... ooh Ate nF ea ; 
i ; = GM, BebEs-ccecs eee v- é . : . i (Georce } 76 79 
Van Camp Packing Co. Ist s. f. 8s, 1941 80 83 A Kansas Gas & Elec. pf. Ide (Gan. 1 5 12 4 
Waltham Watch & Clock Co. deb. 6s, 1928 90 95 A Kentucky Security Corp Indiana & ; 7 " 
Waltham Watch & Clock Co. Ist 6s, 1943 92 97 A Kentucky Security Corp. Indiana & Illinole 5 rh 4 
Ward Baking Co. Ist 6s, 1937.. 99% 100% A Kentucky Util. Co, pf. 6% Ingerso)i-Rand wt 47 
Wayne Coal s. f- 6s, | eee 20 30 A {| Lehigh Power Sec. Corp............c0s00- Johns-Man\ : 105 109 A 
Webster Coal & Coke 5s, 1942...... 91 98 A RE NE ARs cass cscntecnkwnasntekn ‘Knight “m t's t “ - - 1: 4 
Whitaker-Glesner Co. Ist s. f. 6s, 1941 ’ 100 101% A Long Island Ltg. Co. 7%.......+.++-++: TL ibhw.Ower 9u O4 4 
Witherbee, Sherman & Co, Ist s. f. 6s, 1944 65 75 A Middle West Utilities com......... Ethie 108 113 ‘ 
Weodward Iron Co. 5s. 1952 ‘ S84 86 A Middle West Utilities pf. = es eee Masea tes name a . 84 87 ‘ 
Mid. W. Util. 7% prior Hen pf....... seeeanniteatta Bad 28 3 N 
r y 4 T Milwaukee Elec. "Ry. & Lt. 6% pf......... Massacl : 87 90 A 
INVES TMENT rRt . Miss. River Pow Go. com eidanta v McCall! Cort . 3 17 CY 
International Sec, Trust of America, Bid. Offered. Key. — River Pow. 6% pf....-+-++-++-+++++ McCall Cor} o4 ‘ 
secured Serial 6% gold bonds Nat. Light, Heat & Pow. cCOM........-- Mer k & ( 63 Xu 
series A, June 1, 1928 100 10114 P Nat. Light, Heat & Pow. : New Jersey Zir 141 4 
Series B, June 1, 1933.... ag 100 p | Nat. Power & Light com. Niles-Bement-Pon = a : 
series C, June 1, 1943 99 100 Pr Nat. Power & Light Co. ; Niles-Bement-Por Oe i h 
Nebraska Power Co. 7% pf.........-se0es Paige 1 M 84 86 4 
Néw Jersey P. & L. Co. 7% pf. Phelps-Dodse Cor t 99 104 A 
New Orleans Pub. Ser. com........... Procter & Gan 145 155 4 
New Orleans Pub. Ser. pf....... errr ere Procter & Gar ¢ 105 108 4 
Niagara, Lockport & Ont. Pow. Co. 7% pf. Procter & G 113 7 A 
~ Er Niagara, Lockport & Ont. Pow. Co. 2% com. Rolls-Roy ) u 4 
STOCKS Niagara Falls Pr. Co. com. 8%.............- Rolls-Royce 7% 3) sv 4 
Niagara Falls Pr. Co. pf. 7%...... Seenaenen Royal 28 14 4 
Nor. Car. Pub. Serv. Inc. cum. pf.... Royal 00 102 ‘ 
BANK Northern Ohio Electric com............... Safety a 10 11h 4 
Northern Ohio Electric pf. 6%..... Savage Art lo 25 a 
Offered. Key : Li _solagpeicbokagee oar 
Northern Ohio Trac. & Lt. Co. cum pf. 6%. Savage Arms r 80 90 i 
be wr cr omen a Bank -- North. States Pow. Co. 8% com..... pte Sherwin-W n 124 104% 4 
; psec rv lie Ban N North. States Pow. Co. 7% pf......... ee Singer Mfg ‘ 11 1d 4 
tne Trent Ob ~ | North Texas Elec. Co. 6% pf........ Superheat 00 104 A 
Varmarn team & Trust N North Texas Elec. Co. 8% com...........++: Troy I =1 26 i 
toon tata Seats. . N a SOS. ee arr Troy Le 8: 88 A 
Gs amie aes Co. N Ohio Pub. Serv. Co. ist A cum. 7% pf. United ) 98 A 
living National-Columbia Trust. N Pacific Gas & Elec. pf. 6% . acer i 3 yo : 
National Bank of Commerce... N Pacific Pow. & Light pf. 7%...... Wintns 133 1 
bed York Title & Mortgage Co er. “Ohio Elec. pf........ Ward 100 ‘ 
’enn.-Ohio Pow. & Lt. 7% pf Ay 241 
Ward 24 A 
” - ) . 7 A 
SUGAR ie fon eu ao Ward 8k ‘ 
- = re it. 0% DI .* Welch 7 83 4 
Bid. Offered. Key. Penn. Pub. Serv. Corp. 6% pf....-.---+.. Welch 6 10 cy 
e 4 Penn. Pub. Serv Corp. 7% pf. wy “ 4 4 
( aracas Sages Go. - 12 16 ye Penn. Water Power 7% pt. White 10 11 A 
«entral Aguirre ugar Co ib Anu Portland Gas & Coke 7% pf > . 
Fajardo Sugar Co. 10% pf. 102 A-G | Pub. Serv. of Nor. lil. 6% pf. (ex div.) oes Min. St a3 ae : 
federal Sugar Ref. Co eacke 60 G Pub. Serv. of Nor. Ill. 7% com Winnabore "Mille cui r 100 104 4 
wdchaux Sugar Co. 7% pf... 26 A Public Serv. Colorado pf... inet : Winns Oro Y 3 L om 
folly Sugar com reese 26 A | Public Serv. Co. of Okla. 7% pf ee or ms . 
dolly Sugar Co. pf...... tee 81 A Puget Sound Pow. & Lt. 4% com.......... 
ational Suser peneins sees a = Puget Sd. Pow. & Lt. 7% cum. <a Sie OAD 
New Niquero Sugar Co.... - ‘ i Reading Transit & Lt. C . oy , 
Mavannah Sugar Refining Co. “com G4 A-G Republic Ry er ay — eh Ee Biss Bid. Offered. Key 
Savannah Sugar Refining pf. 84 A-G | Republic Ry. & Lt. pf CEM 5 Ge Alabama Great rie - 
Sugar Estates of Oriente 8% ‘pe. 93} a : Alabama Grea 64 I 
West Indies Sugar Fin. Corp. pf. 30 A-G | Southwestern Pow. & Light 1% ‘pt pawns Albany & Su 197 I 
Southern Cal. Edison 8% pf............ Beech Creel 1 1) I 
L Pee Cal. Edison & COM a sioecces Canada Southerr i8 ! 
7 a ~ q ») " = 
PUBLIC UTILITY Standard & Wiec. CO. COM... .ccesscocs Cleveland 7 I 
Standard s & Elec. Cleveland 41 1 
Bid. Offered. Key. Tampa Electric Co. c. Chicago, Bur 185 L 
Adirondack Pow. & Lt. com... 33 35 A-k | Tenn. Electric Power Fort Wayne 106 t 
Adirondack Pow. & Lt. 7% pf..... 96 98 A | Zenn. Elec. Pow. Co. Illinois Ce 7 t 
Adirondack Pow. & Lt. 8% pf. 104 107 A Tenn. Elec Pow. Co. Joliet & Cl 130 i 
Am. Gas & Elec. 6% pf........... 46 47 A Tenn. Elec. Pow. Co. 6% 1s M., St. P. & 60 I 
Am. Gas & Elec. com., new... 7h% 77 A Texas Power & Light 7% pf..........++ Mobile & Bir Eg 68 i 
Am. Lt. & Trac. Co. com. 4%.. 128 130 q | Toledo Edison £% pf..............0..+00% Morris & Ess¢ 174% 79 i 
Am. Lt. & Trac. Co. 6% pf........ 91 94% A | Toledo Edison Co. cum. 7% pf.......-- New York & H 136 145 1 
Am. Pow. & Lt. com........ 3200 330 K Trey Bip. & 12. OB Pbisccccissccc New York. I 10) 102 I 
4m. Pow. & Lt. com. 10%... 205 297 A United Gas & Elec. com.............sece- 3h A-K Northern Centr 74 i7 i 
Am. Pow. & Lt. 6% pf........ 88 93 A United Gas & Elec. pf. (new) 5%........ RO ear Pittsburgh & I 13 156 ! 
Am. Public Service 7% pf. R4 88 A United. Gas & Elec. (N. J.) 5% pf......... ar) 60 A Pittsb h 60 142 . 
Am. Publie Utilities com... 76 80 A United Light & Rys. Co. com. 10%.. Y m0 160 A Rensse 113 116 . 
Am. Public Utilities partic. pf. 65 68 A United Light & Rys. Co. 6% pf......... 9 A St. Le I 107 110 i 
Am. Publie Utilities prior pf 77 84 A United Light & Rys. Co. ise pf.. on A St. Louis Bri oH oo : 
Appalachian Power Co. com.. 76 80) A | Utah Power & Light pf. 7%..........-. 98 A | Tunnel Ra oad _ - 
Appalachian Power 7% pf 88 93 A | Utah Gas & Coke Co. 7% A ist pi...... : 85 A United N 199 202 
Ark. Lt. & Pow. Co. com........ 47 a0 A Vermont Hydro-Elec. Corp. cum. past. pf. 7% 91 Ot A a ron 
Ark. Lt. & Pow. Co. 7% pf... 90 93 A | Virginia Power Co. COM..........c0.eesees. 47 | A INVESTMENT TRUST 
Asheville Pow. & Lt. Co. 7%...... 96 9 A Virginia Power Co. 6% pf......... 65 w.o A ‘ 
Buffalo G >) ~ san Bid Offered Ke} 
suffalo Gen. Elec. Co. 8% com 145 149 A West Va. Lt., Ht. & Pow. 7% pf...... - 94% M5% A . : 
Carolina Pow. & Lt. com. 6%.. 140 145 A | West Va. Utilities 7% pf...........- ; 37 43 A Int'l Securities t A 102 105 . 
Carolina Pow. & Lt. 7% pf... 97 100 A \ Western Power Corp. com...............-+- 30 32 A Int’! Securit ‘ 97% 100 



































































































Key and Index to Open Security Market 


A—Pynchon& Co. 
B—C. F. Childs & Co. 
C—-C, B. Richard & Co. See page 160 
D— Jerome B. Sullivan & Co. See page 160 
E-~John Nickerson & Co. See page 160 


See page 160 


oy / pe 
6 / 


F-—Henry L. Doherty & Co. See page 160 
G—Farr & Co. 

H—A. S. H. Jones & Co. See page 160 
I—Blyth, Witter & Co. See page 160 

J—A. B. Leach & Co. See page 160 
K—Bernhard, Schiffer & Co. See page 160 


L—Minton & Wolff 
M--Abraham & Co 

O—Watson & White ye 148 
P—Bul] & Rockwell Ce 19e 138 
S—J. S. Bache & Co ge 145 
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BONDS Bid. Offered Ke 
Bid. Offered. Key ‘ ; ; 
‘ rn an Canada Atlantic ty st 4 iv 
. : . un : pase | wioundiane Colony of Sigs, 193 bees 100) A Canadian Northern Ry. 5'ys, note 19 1 
CANADIAN GOVERNMENT f-—— —4--43 4 wat jot! | Ganadian Northern Ry. st “4s, 193 : 
. eee = : - ee Size’ 102 “ton ~ : Canadian Northwestern Ky, Ist 4%s, 194 Re 
CANAI Bid Offered. Key ewfoundiland, Colony of, 6%s, 1936 106 ws A > ~ aa a . 2 po 
Nova Scotia Gs lov ig 4 E. D. & B. C. (gtd. Al.) Ist 4%s, A. & O.,194 
Canada, Dominion of, 5 1H nterna A Nova S tia 6 104 105 A Gd. Trunk I’., Alb. or Sas., gtd. Ist 4s, 193! 8 
Canada, Dominion of, 5s, 19 (interna O', 1H A Nova Scotia 6 wt 102 A Grd. Trunk Pac., Alberta gtd. Ist 4s, 1942 R2 
Canadian W. L. 5s, 193! (interna 1m wl 4 > , & a b my : G. T. Pa. (Dom. of Can.) gtd. gen. 4s, 196 ~ - . 
- } ‘ Nova Scotia 6s 100% 101 4 a ' : 
Canadian 5s, 1926 (externa Ww wl A Meva Scotia Gs 10K 107) A G. T. Pa. (Dom. of Can.) gtd. Ist 3s, 196 ( \ 
Canadian 5s, 1931 (externa 1 11 A Ontario 4s. 192 ont on : Gt. Nor. R. R. of Canada Ist 4s, 1934 s ‘ 
Canadian W. L 11 (interna 100 To A p wreneted hs 19% a ar r Rutland-Canadian R. R. Ist 4s, 194f 74 
Canadian 5%s, °20 (Vix xternal) pay. N. Y 10s 103 4 oe oo oe 7 ‘ Toronto, H. & B. Ry. Ist 4s, 194¢ 8 4 
Canadian s. 1952 ¢ tas 10 1 4 Ontario 5s, 194: OYA, 1 4 
Geaadion bles, 1937 mr ‘ “reas ntern 10M mw ry seas s — a 1 — 7 
Cc F R ‘ wy Th Td y =o — r d y _ ' “s = . 
} enone nap Re -opggh oon “ eee + | Ontario 1929, M. & § 1, 102 1 | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
“ : ~y pet , Ontario 1929, J. & 101 102 A 
rr Saeneen of, 560, 42 (hmerne a a $+ | Ontarto 19:3 101%, 102 A Bid. Oft Ke 
‘anadian S%s. 1924 (Vi nt 10 10% q | Ontario Sixs, 19 102! 14 A Abitibi Pr. & P Co., Ltd., 6s. 194 A 
Ontario 6s, 192 ni 1014, A Algoma Steel 5s, 196. \ 
P 2 . Ontario 6s. 192 102 108 A Asbestos Corp. of Cansz As. 104 
> : “ ~~ , 2 shestos p. « anada 104 ‘ 
( AN ADI AN I ROV IN¢ I Al ; Ontas ic }~ — od reed a Can. Car & Foundry ist 6s 1u2¢ 1s ‘ 
. ntario 6s, 194 Ove ("% / Canadian Con. Rubber 6s, 194 ’ ‘ 
Bid Offered. Key Quebec 3s, 195 5 Ww. i A Gen. ped Lid a . fo ° ’ . 
Alberta. Sa, HV wy 1(M) 4 Quebec 5s, 102 995, 1004, A Can Paint Co. 5s. 193% $2 4 
Alberta Ss, 12t oo 104) 4 Quebec 68, 192 LOO 101 A Can. S. S. Lines, Ltd., Ist con 1:4 nN 
Alberta 5s, 193% st) on ay Saskatchewan 5s, 194 Ys 90 A Can. Steel Foundries Ist coll. tr. Gs, 193¢ { ‘ 
Alberta Gs, 194: =~ + A Saskate mewan Se, 192 104 W. A Dominion Coal Co., Ltd., 5s, 194 9 \ 
Alberta 5s, 194 us 0 A Saskatchewan 5s, 193% of 9a A Dominion Iron & Steel Co. cons. 5s, 193% 4 
Alberta ps 1948 on os A Saskatchewan © 14: Of m A Dominion Iron & Steel Co., Ltd., Ist 5s, 192! 9 ‘ 
Alberta Sigs, 1 101 1 A Saskatchewan 5%s, 194 1 1 A Nova Scotia Steel and Coa! ( Ltd., Is 
Alberta Stes, 19 1 14 4 Saskatchewan 6 192 1m, 101 A 1959 ‘ 
Alberta S's, i" it 1 A Saskatchewan 6s, 1934 1063, 108 4 Sh.-Ws. Co C t 8 ref. 6s. 194 a 
\iberta Sigs, 19 101 iD ‘ Saskatchewan 6s. 192 101% 103 A . s. Co. of Can., Ltd., Ist & ‘ 
Alberta Sigs, 192+ 11 Ww 4 - — animes 
Alberta Stgs, 192 or T A CANADIAN MUNICIPAI 
Alberta S%s, 195 wt iT 4 ‘ \ . { k . 
Alberta Sigs, 19° 10 M4 3 Bis. OCltered. Key | O pen Security Market—Stocks 
Alberta 6s, 104 A Caigary ts, 197 VW . A | . 
Alberta Ga, 192 WH wi 4 Calgary 7s, 192+ 10s 105 A 
Alberta 6s, 1930, F. & A 134 104 A Edmonton, City of, 5%s, 192 as w \ - ‘ ‘ — 7 
Alberta 6s, 1930. M & > TD 104 A | Edmonton. City of, 5's. 11 0 9 4 CANADIAN PUBLIC UTILITIEs 
Alberta 6s. 19 mW 104 \ Gt. Winnipee Water lis § 4 oo 4 
British Columbia 4 192 y “ \ Gt. Winnipeg at m CANADY, ‘ 
. . ~ ; imipeg Water lis bs ? 194) A} AN: } he 
ipritish ‘ Solumbin ta 194: ne ba A Maisonneuve (Mont., Que.) Ss. “4 . =. be A Manitoba Power ¢ co 4 
. “ ors } bo Maissonneuve (Mont Que.) 5's a lun mm A Northern Ontario Light & Pow < - ‘ 
British Columbi 194 ’ ’ A Montreal. City of. Ss. 1974 OR lim 1 ie ameicns = - : 
British Columbia 5s, 192 D V 4 Montrea City of hs 19 ‘ aK « 4 oo Ontario Light & Pe * : 
British Columbia Ss, 19:4 ys ” A Toronto Harbor Gom. 4%: 19 “ a 4 a 
British Columbia 5% 193% 12 A Winnipeg. 5s. 192t wm me 4 
British Columbia 6s 10: hw 11 \ Teonimes fa a Oy Qs mo ran 
British Columbia 6s, 19% et Ww 4 wee Po aaa Bog 9 - 0 WATSON & WHIT! 
British Columbia 6© 19 om 4 . v \ Yor! Stock Krcha 
Manitoba Ss, 2 " ao . CANADIAN PUBLIC UTILITY 149 1 Ceothens § 
Manitoba ''. 1h ( ‘ 
Manitoba 6 1f4 tr ‘ Bia Oftered Kes ij Koes Gi Light & Col 
Manitoba 6s, 19 Ww 1 4 | Bell Tel. of Canada 7s, 192 10 10z -_ 2 Santen Ana Muear Be 
Manitoba @s. 1925, J 1 rT A | Bell Tel. Co. of Can. deb. 5s, 192 99 95, A | Terre Haute, Indianapolis & Eastern Traction | 
Manitoba 6s, 125, M 4 1m Ww A | Can. Lt. & Pow. 5s, 194% eas bad A i] Louisiana & Northwest Kk I 9 
Manitoba Gs, 1951. M 4 ler 104 4 | Dominion Pow. & Trans. Co., Ltd ist $s.'32 w A || Stork Electric K. K 1 oF 
Manitoba 6s, 195 he 104 4 Laurentian Pow. Ist & ref. Gis, 1936 + 9s a Lincoln Tractior 19 
New Brunswick 4'ss, 12 ” WwW. ¢ A Laurentide Pow. Ist 5s, 1946 ” Ws “ elles 
‘ i . A Canad Iory Ging \ : 
New Brunswick 5's, 192% 11 102 A Mont. Lt., H. & P. Co. 4s, 1932 Dby a A Fort Madison Gas Ligh 
— ena we s — — a r i H. & P, Co. (Lachine Div.) s ¢ ss os a Broad Ripple Traction 5s 
New runswick + n5 0 02 | ‘ Si. ‘ { -N santa aeicen Wh en 19 
ct leanewiak Gs 160 104 105 ‘Aa Lt. & Pow. let 6s Q 04 A Indianapolis & Northwestern Tra ) Ss 
Newfoundland, Colony of, Sigs 194 oo 1M A L. &P. Cc Ltd., Ist 5s, 1957 Si Bi A li — —-~ 
, ~ stu 1 : vy L. Do vy & Co. See page It ‘ i y See paa 
Key and Index to Open Security Market *~ Henry L. Doherty & ow iS G Wet. See pag 
p G—-Farr & (« M—Abraham & (% 
« r Ca Nee aac tt " — 
B eae ry , H—A.S. H. Jones & Co. See page If O—Watson & White. See pag 
- . Ss ‘ rs 
C—C. B. Richard & Co. See pag I I—Blyth. Witter & Co. See pam If P—Bull & Rockwell Co. 
D— Jerome B. Sullivan & (: See page It J—A. B. Leach & Co. See page It S—J.S. Bache & Co. See pas 
E—John Nickerson & Co. See page 16 K—Bernard, Schiffer & Co. See pag: 16 UW’. O. S:gnifies Want O 
gnt) 
“ " adie alee of - ‘ . a os: saan ¢ iia f na 
How We Bought Japanese House B made forty sales of $100 less than he produces and thus creates of the present people of Japan bu 
and Austrian Loans each, twenty-three sales of $200 each. the fund without which al! the plan of their successors in the Japanese n: 
. ninety-eight sales around $500, 163 sales for the reconstruction of the world will tion to pay back the principal! on ti 
} p pr 


Continued from lag ‘ 


how many qualifications must be read 


into any given group of statisti 


How Austrian Bonds Were Sold 


“In order that I might be able to give 
you a little of that persona! picture of 
who this actual investor in foreign 
bonds is, I have obtained from three 
houses, located in different parts of the 
country and of different size, some 
analysis of the actual sales of bonds 
which they have made of recent issue 

“] will take, first, the sale of the $25, 
000,000 Austrian 7s, sold in June, 1923 

“House A, with offices in the East and 
the Central West, made 140 sales each of 
$5,000 and under; sixteen each it 
an amount between $5,000 and $10,000, 
and ten sales each above $10,000. By 
this house there were 166 all, 
averaging $3,300 

“House B. located in the Northwest, 
made forty sales from $100 to $500 
eighty-four sales at $1,000; thirty-seven 
sales from $1,500 to $2,500: twenty-six 
sales from $3,000 to $5,000, and two sale 
in larger amounts, making a total o 
189 sales, averaging $1,47: 

“House C, a New England organiza 
tion, made forty-three sales in amounts 
from $100 to $2,500, and eleven sales in 
larger amounts, making a tota) of fifty 
four sales averaging $2,200 to each per 
son 

“These same three houses assisted in 
placing the $150,000,000 Japanese 6% 
per cent. bonds sold in February of this 
year 

“House A made 984 sales in amounts 
up to $5,000, 149 sales in amounts from 
$5,000 to $10,000, and seventy-five sales 
over $10,000. a total of 1,208 sales with 
an average of about $3,750 


sales 


sales in 


{ 





at $1,000, seventy sales from $1,100 to come to naught. He may be rich or he 
$2,500, fifty-five sales from $3,000 to may be poor. He may be a banker, or 
$5,000. six sales from $5,000 to $10,000 a merchant, or a _ stenographer, or a 
and five sales from $11,000 to $20,000 school teacher, but he must be a saver 

for it will be true in the future, as it 


In all a total of 460 sales with an average 
amount of $1,657: 
“House €C made 


has been in the past, that there is only 
one way for the capital fund to increase, 
and that is by the accumulation of sav- 


sixty-four sales in 


amounts from $100 to $2,500 and nine 
sales in larger amounts. In ali, seventy ing 
three sales for an average of $1,70t “Now, why did these people lend 
“The foregoing statistics do not neces money to Austria or Japan? |! think 
vou will agree with me that the best 


sarily picture the record of the whole 
loan. However, the three houses chosen, 
as 1 have said, are representative. To 


way to judge the motives of other peo- 
ple is to examine your own. The man 


gether, through their clients, they pro in the Middle West who responded to 
vided in amount 4 per cent. of the an invitatior from the Investment 
money loaned by America to Austria banker in his city to buy an Austrian 
and 3% per cent. of the money loaned bond would probably put in the very 


forefront of his reasons for making the 
investment that he had confidence i: 
the banker’s offering of the investment 

“] think the investor might also have 
desired to secure the 7 per cent. interest 
on the bond which he was able to buy 


by America to Japan. Through the three 
houses 409 people participated in the 
Austrian loan, the average investment of 
those 409 people being $2,350. Throug! 
the three houses 1,741 people partici 
pated in the Japanese loan, the average 


investment of those 1,741 people being at 90. Do not think that | am trying to 
$3,101 exclude sentiment from the investment 


of money I think it very probable in 
Number of Bond Takers the instance of the Austrian loan that 

“I am not sure that those of you who’ more than one investor throughout this 
are engaged in making up statistics will country was stirred by the thought o! 
permit me to draw conclusions from too participating in the wonderful experi 
few samples. I think, however, that it ment in self-help and international co 
might be fair to assume that the $25, operation which had been brought about 
000,000 of Austrian bonds were taken in_ by the financial section of the League 


this country by 11,000 people and that of Nations under the able leadership of 
the $150,000,000 Japanese bonds were Sir Arthur Salter 
taken by 48,000 people “] do not want to bother you with fur 


ther statistics, but it may interest you t 
know that approximately $3,750,000 of 
the Japanese loan was taken on the Pa 
cific Coast. Why did these people sur 
render their savings in return for the 
promise of the Japanese nation, situated 
on the other side of the earth, and under 
a contract which made it the dutv not 


“Now, the important thing to note is 
that the 11,006 people in America ‘who 
loaned $25,000,000 to Austria and the 
48,000 people in America who loaned the 
$150,000,000 to Japan are the people who 
have saved money The investment in 
those loans represents the savings of the 
plain, old-fashioned man who spends 


date of maturity? I think for the san 


type of reasons that | have tried to in 


cate in the case of Austriz 

“The thing that makes the credit o 
a great nation is very intang 
added materially to the success <« th 
Japanese loan that that intensely p 


triotic people have always been so )ea 
ous of their national credit. In 1905 th 
Japanese Government borrowed £60.00 


000 in the London and New York ma 
kets. These loans, by their terms. m 
ture in 1925 By 1923 the Japanes 
Government had retired £25,000.,000 ar 
had accumulated in cash t Britis! 
Treasury bills and in Unite Stat 
Treasury certificates sufficient fun: 


retire at maturity the remaiuni: 


of the deb 


Says Bankers Must Hold Confidencs« 


said 


“Il have already that one of th 
strong factors inducing people t Inve 


money is their confidence in the bani 
ers who offer the investmen Theos 
you who invest your ow! Savings mu 
know that this is true, and. if i truc 
it of course throws a very heavy respo: 
sibility upon the banks 

“The banker is human. He mak 
mistakes. But one thing he cannot «a 
he cannot offer to his clients an inve 
ment that he does not bel to 
good He may do what he pleases wit 
his own money He mav contnb 
money to cnarities 1! he tes 
When he is offering to others an inv 
ment, however, he must believe that t) 
Interest and principa! are secur \ 
is this enough When bank en 
his influence to directing savir 
investment he must believe not or t 
the investor is properly secured, but ais 


the investment is a constructiv: 


that 
one 
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FROM FOREIGN CAPITALS 


ntinued 


standard of the grain, in those districts 


in which harvesting has already begun, 


is stated to be above the average 
BAMPTON HUNT 


GERMANY 


Special Correspondence of The Annalisi 
BERLIN, July 28 
Mc experts here, including the 
authoritative Reichsbank President. 
say that a reparations settlement on the 
Dawes lines will be followed by a greai 
increase of industrial activity. Th« 
main factor is Germany’s unboubted 
ability to compete as soon as the abno? 
mally high interest rates, which are the 
present cause of dear production, are re- 
duced. Olready great progress has been 
made toward a lower price level. While 
wages have not risen, prices of iron, coal. 
leather and textiles have of late under 
gone heavy drops. Of importance is the 
promised reduction of the sales, or turn 
over tax from the present 24% to 2 per 
cent. This tax is the biggest yielder in 
the budget. An inquiry held by the 
Federal Economica] Council brought out 
the fact that it is a potent cause of the 
dearness of goods, the reason being that it 
is collected every time a product changes 
ownership in course of conversion fron 
raw material into the fully finished ar 
ticle. The effective burden is, therefore, 
not 2% per cent. of the value but prob 
ably 6 or 8 per cent. One source of the 
numerous new “vertical trusts,” whicl 
consist of fusions of finishing manufac 
turers with producers of raw and half 
finished materials, is the desire to escape 
paying the sales tax several times over 
on a single article 
The deflation policy. which has been 
in force since April, when the Reichs 
bank barred further credit giving, has 
strongly influenced prices downward 
Since then the official wholesale index 
has fallen from 125 to 112, which is a 
large variation for such a short time 
Being unable to borrow, holders of raw 
materials are obliged to realize them fo: 
what they fetch, and the manufacture: 
gets his materials cheap. At present, 
the home German market is dull because 
would-be purchasers are short of cash; 
but already there is a new outcry fron 
Seandinavia, Austria and Czechoslovakia 
concerning German underselling. The 
volume of these dumped German goods 
is small but the prices are extraordina- 
rily low. Machines have heen sold at 
85 per cent. of pre-war prices——of course 
at a loss. The Marx Cabinet’s policy, as 
expressed of late by several Ministers, 
is to reduce the costing factors in in 
dustry and simultaneously to raise the 
market price of farm produce. so that 
the agricultural depression wil] cease 
and industry will have a better home 
market. At present farmers buy as little 
manufactures as possible. The Cabinet 
denies that slightly dearer food will in 
crease manufacturing production cost: 
appreciably and points to pre-war ex 
perience when all necessary foods were 
dearer here than in England, but when 
German manufactured goods were about 
the cheapest in the world 
No impartial expert here believes that 
the reparations burden outlined in the 
Dawes scheme will increase production 
costs. Even if the interest on the pro- 
posed railroad and industrial bonds is 
counted as taxation, as it ought to be, 
Germany will not be abnormally heavily 
taxed, judging by post-war standards 
The most authoritative comparison of 
pre-war and present per capita taxation 
so far published comes to the following 
revult 
Gold Marks Per 
Head of Population. 


Class of Taxation. 1914. 1924. 
Federa! rere ee 52.92 
State (Prussia) oes 0.40 26.67 
Municipal (estimated). .30.00 50.00 

77.13 129.59 


For 60,000,000 citizens this would 
make the total national taxation of all 
kinds less than 7,800 million gold marks. 


® N 


from Page 14 


which is little more than half of what 
Great Britain, with a smaller population, 
raises for central government alone. 
Adding the standard reparations burdens 
of 2,500 millions, the final total would 
be 10,300 millions, or less than $2,- 
500,000,000. The real total is probably 
less because the above municipal tax 
estimate is certainly overstated 

The opening of “the Humbert safe of 
G rman industry,” as it is here called 
has begun. It consists in the publica 
tion, according to a law of last Winter. 
of the first gold mark balance sheets, 
The paper-mark balance sheets pub 
lished up to the end of 1923 did not re- 
veal real company conditions and the 
Same was true of paper-mark profit and 
loss accounts.- Large industrial concerns, 
also the leading banks, wrote down to 
one mark enormously valuable assets, 
such as buildings, plants and holdings 
of stock in other concerns, declaring 
that a real valuation in paper marks 
was impossible and that the balance 
sheets were worthless and were issued 
only in order to comply formally with a 
legal obligation. In profit and loss ac- 
counts, a mark worth the 1-7000th of 
a dollar earned in January, 1923, was 
booked together with a mark worth the 
one-trillionth of a dollar earned in De 
cember, 1923. The new gold-mark bal 
ance sheets are compared to the open 
ing of the Humbert safe because they 
will, for the first time, reveal real con 
ditions and show whether industrial 
companies are stronger or weaker than 
before the war. It is known that the 
companies’ liquid capital has evaporated 
owing to the currency depreciation, but, 
against this, their buildings and equip- 
ment have often been enlarged and im- 
proved and their once enormous bonded 
debts have practically disappeared. In 
the first dozen gold balance sheets 
which have appeared, secured debts 
average only 11 per cent. of their pre- 
war tota: 

The fixing of the amount of the new 
gold-mark capital is a crucial matter. 
As nearly all corporations largely in- 
creased their capital in the inflation 
period, the present swollen paper capital 
must be heavily scaled down in order t 
get at the total of the new capitai 
The commonest ratio of scaling down is 
10 to 1, one new share being issued fo) 
every ten old, but one corporation has 
reduced its capital to the five-hundredth 
part. The new balance sheets show that 
corporations in general consider them- 
selves stronger than before the war, be- 
cause they fix their new capitals, which 
naturally represent the surplus of assets 
over other estimated liabilities, much 
higher than-in 1914. On these increased 
capitals dividends will now have to be 
earned. The increase of capitalizations 
has been made possible by the disap- 
pearance of the bond debts. The coim- 
panies have a strong motive for not re- 
vealing their full strength. They desire 
to be let off as cheaply as possible when 
the time comes for distributing the bur- 
den of the reparations bonds 

The reimposition of food import duties 
will be only one addition to the numerous 
blows dealt to Socialist predominance 
since the revolution. The eight-hour 
day is dead; dead since November, 19238 
are the “demobilization decrees” of No 
vember, 1918, which strongly favored 
labor against capital; and moribund are 
the semi-socialistic compulsory coal, 
steel and potash trusts, invented as sur- 
rogates for natipnalization by the former 
Socialist Minister of Industry Wissell 
after direct nationalization plans had 
been rejected by two socialization com- 
missions. The weakness of socialism is 
shown by these reversals of policy even 
more than by the reduction of the Social- 
Democratic Party’s strength in the 
Reichstag from 189 to 100. It was an 
absolute Socialist dogma five years ago 
that neither agrarian “hunger taxes” no? 
the ten-hour day would ever return. 
The revolution’s first Chancellor, Her: 
Scheidemann, proclaimed that free food 
imports and the eight-hour day were 
fundamental “achievements of the revo- 


lution” (Errungschaften der Revolutio: 
which no future political vicissitucs 
could imperil. Although the Social 
Party never had an absolute Reichsta; 
majority, it was for four years an a 
cepted fact of politics that no measur: 
could be enforced or rejected against 
party’s opposition, this because of 
agitation which the labor unions cou 
organize in mill and street. Today 
once omnipotent party is not even cor 
sulted when vital changes of legislatio 
are being considered 

ROBERT CROZIER LONG 


The U. S. Treasury 


Continued from Page 


revenue receipts have aggregated $9 
783,000 as against $109,362,000 fo 
corresponding period of the fiscal ye 
1924 

Rapid completion of the refund 
taxes necessitated by the 25 per cer 
reduction in income tax rates made 
fective immediately by the new reven) 
law is now reflected in the Gover 
ment’s accounts. Since June 30, refur 
of revenue receipts have amounted 
little more than $14,000,000 as compa) 
with $10.000,000 for the same period 
year. Tax refunds this year are mai 
due to the 25 per cent. reduction, 
since the tota! refunds on that 
are estimated at about $16,000,000 
felt that the return of overpaid 
will be completed by the end 
mont 

Expenditures for interest on the pu 
lic debt thus far give some reflectior 
the difference in the rates whicl 
Government pays for money now 
those it had to pay a year ago 


the fiscal year to date the Government 


expenditures on account of intere 
the public debt have not quite reache 
$20,000,000, while a year ago this ite 
of expenditure was above $25,000,00 
Although reduction in the size of th 
public debt over the period of the ve 
has lessened the amount of interest pay 
ments required, nevertheless the drastic 
change in money market conditions pe? 
mitting the Government to obtai 
funds more cheaply has its reflection 
the daily statements of the Treasury) 
financia] operations 


COMMUNICATIONS 


Continued from Vage 


paid for the bonds of borrowers who 
credit is not good. One may trust the 
honor of one borrower entirely but doub 
his ability to make good. So one may 
believe entirely in the ability of anothe 
borrower to pay but have no confidence: 
at all in said borrower’s integrity. In th 
latter case protection in the terms o 
the contract must be of a high degre« 

This point is well illustrated in th 
present negotiations at Londor The 
ability of Germany to pay is not qué 
tioned if the security demanded by the 
allied bankers is provided, security 
the ordinary kind. Security of the kir 
which makes up a borrower’s mo? 
credit is so openly doubted that al 
efforts of the conference are directé 
toward guaranteeing protection : 
when Germany should default—with 
strong implied emphasis on the wo 
“when” 

The German loan—$200,000,000 unde 
the Dawes plan, but only a part of it 
be placed in this country—will have an 
ple security, under present understan: 
ing, in the way of actual propert 
revenues. On this basis alone it mig! 
be placed on a fairly low yield; but the 
moral uncertainty is so great that the 
yield will probably be high. This loa 
will be followed by others and som 
bankers are predicting that a “flood of 
money” will pour across the Atlanti: 
be invested in Europe and that this wil 
have the effect of strengthening af 
foreign bonds. One does not quite se 
how a vast number of new foreig: 
sues in large amounts would increase th¢ 
prices of existing issues The result 
usually quite opposit« 

On the other hand the mere settle 
ment of the six-vear muddle on an 


During 


would have a heart 
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foreign bond 
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4 English and adverti 
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led to by experienced n 
ment to’ their work 
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{WEEKLY SALES OF ISSUES COMPRISIN’ TR AGES 
“ * A 4 4, A A 
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123 24 
TWENTY-FIVE RAILROADS SHARES SOLU ON NEW YORK STOCK EXCHANGE 
Net Same Day Net Same Day Week Ended Aug. 9, 1924. 
High. Low. Last. Ch’ge. Last Yr High. Low. Last. Ch'ge. Last Yr . 
Aug. 4... 71.14 70.14 70.44 0 5.45 Aug. 7 71.06 69.99 TO. + 41 Bb. Ri 1924. 1923. 1922. 
\ug. 5 TO.ST 69.83 70.20 24 56.23 Aug. % 71.48 70.40 70.71 07 Monday 1,178,608 167,200 62.1: yt 
\uc. 6 TO.S3 60,88 70.23 + .0B8 04 Aug. 9 70.78 70.10 70.51 20 5.08 Tuesday 1,003,010 455,325 749 34M 
*tWxchange closed Wednesday S97,037 $13,725 00,627 
Thursday 781,730 374,942 67, GSD 
Friday 14, 659 Exchange closed 46, Gas 
TWENTY-FIVE INDUSTRIALS menneand ane eae oot 
Net Same Day Net Same Day Total week 5, 108,579 1,862,472 3,309,424 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. Year to date 146,332,339 147, 700,665 8, 826,196 
Aue. 4...119.59 117.65 118.72 + .61 101.61 Aug. 7...118.91 117.54 117.91 O6 — 101.04 Exchange closed 
Aug. 5...119.18 117.62 118.01 71 102.31 Aug. S...118.63 116.90 117.39 52 . 
Aug. 6...UIS.S7 117.39 117.97 04 «101.32 Aug. §...118.21) 117.04 117.81 #2 ©=6101.7)1 YIELD OF BONDS ON NEM YORK STOCK EXCHANCI 
' *xchange closed CEN RAGE * 10 HIGH PRICED 2a 
COMBINED AVERAGE—50 STOCKS 
Net Same Day | Net Same Day 
High. Low. Last. Ch’ge. Last Yr High. Low. L ast. Ch'ge. Last Yr 
\ug. 4 95.36 93.59 94.58 16 78.53 Aug. 7 94.98 93.76 94.27 + 17 78.44 
Aug. 5 95.02 93.72 94.10 48 79.27 Aug. § 95.05 93.65 94.05 — .22 * ail . = 
Aue. 6 94.55 93.65 64.10 78.65 | Aug. 9 94.49 OB.5T 94.16 11 78.80 be geet 
| *lixchange closed we worre loe® ? "2 ee aad wed * Fore... 
i 
YEARLY HIGHS AND LOWS 
High. Low. ! High. Low. , L 
“1924 %.36 Aug 42.26 Apr 1918... wae 80.16 Nov 64.12 Jan An FEB. MAN. APR J mn. G AN: FEB. 
FE c cccccccccces ‘ 2 Mar. 77.15 Oct. 1917 . 96.46 Jan 57.47 Dec. 4 
iseebenews : 93.06 Oct. 66.21 Jan 1916. .-101.51 Nov. 80.91 Apr. ; 
1921. 73.13 May 58.35 June 1915 . 94.13 Oct 58.90 Feb Same Ww eek Year 
deseceees .. 94.07 Apr 62.70 Dee. 1914 73.30 Jan. 54.47 Dec. | ; Last Week Last Year to Date t Year 
beasunes . 99.59 Nov 69.73 Jan. 1913 79.25 Jan. 68.00 June {| -‘Yerage net yield of ten high . 
*To date priced bonis t. 5UN% 4.625% 4.144% 164% 
E w security issues $94,339,000 $3,450,000 $2,546, 783,647 $1,919, 410, S54 
REND OF BOND PRICES ON NEW RK STOCK | NGI = 
PER CEN NV 4 
ye 84 PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
, | , Week Ended Aug. 9, 1924. 
Pete 1924. 1923. 
0 | } | oo" a Monday ‘ 5 
4, jen Tuesday .. 
, “J Wednesds se 
*. o . ecdinesday 5 : 
° het oe iets, ful ee 8 Thursday 5,610, 1 50 js 
| a be**e e | a! sete be -f*eed Friday Exxchange closed 874.550 
| oo 4" *. af Pad | P Saturday 6,986,500 3,002,500 TOS, 000 
4) 4 Total week $95, 286,200 $30,478,680 $67 706,747 
t | Year to date 2,293, 107,310 797, 434,540 66, 102 
*ixchange closed : 
AN. FER. MAR ‘ N In detail the bond dealings compare as follows with the corresponding week 
4 . ; Aug. 9, 24. Aug. 11, ‘2 nges 
Corporations $45 », 1 366, 00 $16,900, ; 500 $28, 236, OK 
AVERAGE 40 BONDS United States Government “6, US: 700 0 603, 680 580, 332 
Foreign 23°955,000 +, 967,500 2165, 20 
Net } Net State ‘ : 
Close. Ch’ge. | Close. Ch'ge ity 13,000 000 6.000 
Vue ' x1.36 02 Aug 7 S1.04 07 on 7 peat - - 
ug. 3 41.29 14 | Aug. 8 $1.28 24 fotal all $95, 286,200 $30,478,680 $64, 807,52 
t 0 1.11 1! | Aug. s1,.20 Os 
YEARLY HIGHS AND LOWS FOREIGN G , 
High. Low. | High. Low. OVERNMEN r SECURITIES 
"124 SL.68 July 76.95 Jan 1918... 82.36 Nov. 75.65 Sep. Previous Year Same 
| ee 79.43 Jan 75.58 Sep. 1917... 89.47 Jan. 74.24 Dec. : t Week. Week to Date. Week, 1923. 
Eiaseceeses 82.54 Aug. 75.01 Jan 89.18 Nov 86.19 Apr. British cons. 2%4s....... abiaea 7 57 HHI@ 56%, 5T%L@ 54% NG 4 
Piivdibestdne 76.31 Nov. 67.56 June ees 87.62 Nov 81.52 Jan. British 5%....... . L014 @1N1% 1013,@101 101144@ 985, 1011, @100% 
1920... .eeee 73.14 Oct. 65.57 May | 1914..... 89.42 Feb, 81.42 Dec. British 4igs peeeeses . 96%, 96%, V14E 96%, 61 = 
i seeeneeeoes 79.05 June 71.05 Dec. | 10913 92.81 Jan 85.45 Dec. French rentes (in Paris). -53.40@ 53.00 52. 50@52.00 58. 70@51.75 7.10@56.60 
*To date ' French W. L. (in Paris). 67. 60@66.75 67. 50@66. 15 71.45@66.15 60@74.95 
I th St k M k t the rate of more than 1,000,000 shares, Nickel Plate rcad, the Erie, Pere Mar- the week, as were most of the electrical 
n e Oc arKe there were, nevertheless, no material ad- quette, Hocking Valley and probably, issues. In oil, the automobile industry 
vances. later, one or two other roads. As evi- and the steel industry, where recovery is 
4 AST week was one of general irregu One of the features of the early part dence that this consolidation has been’ slower, a great deal of irregularity 
4 larity in the stock market, although of the week was the sharp advance in fully discounted in the market by the marked the week’s trading and cross- 
it most times it maintained a remark- bonds. particularly the Liberty issues, long upswing in the various stocks, the; currents in the market now are verv 
ably firm undertone. The pressure of and in sterling. This was explained later made no further advances when an- pronounced. There has been a consider- 
profit-taking, after the long upturn of in the week by the reduction of the New nouncement of the merger was made. It able increase in public participation in 
»pproximately 11% points on the aver York Federal Reserve Bank rediscount will be necessary for the bankers who the market in the last month. 
ages, appeared to be of sufficient rate from 3% to 3 per cent., the lowest are putting this merger through to get The Wall Street explanation for the 
foree and pressure effectually to in history. Of course, the possibility of the permission first of the Interstate p,ovement of the various leading stock 
stop the advance. After the first day a complete agreement on the reparations Commerce Commission and finally of the jact week was as follows: 
of the week the market developed into problem had ecensiderable to do with the Directors and stockholders of each of the : 
American Foreign Power—A_ sharp 


1 two-sided affair, 


in which the run of strength of the exchanges. 


tocks was irregular but in which a few The outstanding feature in the rail- 
of the specialties, in which pools are road markets was the formal announce 
operating, continued their upswing. As ment of the new $1,500,000,000 rail mer- 
a result of the entire week’s trading, ger, which will be known as the Nickel 


pre 


ctically every day of which was at 


Plate and which will take in the present 


roads. 


Advances in some of the basic mate- 
rials have brought further strength to 
corporations prominently engaged in 


these industries. The copper stocks as a 
group were active and strong most of 


upward movement was attributed to pool 
activities, bringing this stock up into 
line with other public utility issues. 


itinued on Page 152 
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Actual Condition Statement of the Federal Reserve Banks August 6 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS AUG 












Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. §, Dist Dist. 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneay San Francis 
Gold reserve ......... 28 5,329, 000 $973,015,000 $269,160,000 $307,988,000 $98,233,000 $142,619,000 $454,318,000 $102,329,000 $69,721 : 5 728,000 $295,583. ‘ 
Total bills discounted. 11,555,000 31,720,000 21,236,000 18,478,000 35,617,000 29,486,000 36,857,000 18,039,000 14,440, 04 2 456,000 20,178, 06 
Tot. U. S. Govt. secur. 37,409,000 182,354,000 30,800,000 54,172,000 5,125,000 1,694,000 72,454,000 13,694,000 27,520, 04 5 667,000 53,921, 004 
Due memb'’rs res. acct. 134,468,000 843,442,000 124,340,000 165,919,000 62,658,000 53,421,000 315, 536,000 74,354,000 $5,047,00 $6,372, 149,598, 04 
F. R. notes in cire’n.. 196,663,000 320,577,000 169,229,000 200,807,000 68,584,000 132,346,000 234'835,000 58,691,000 65,028, 0 40,328,000 205, 422, 4K 
y 88.8% 85.0% 76.8% §2.4% 83.7% 84.4% 64.1 48.0% 829% 


Ratio, &c. ...... ececee 89.0% 83.6% 88.8% 








Statement of Member Banks | Statement of the Federal Reserve Banks 















































































Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Consolidated resources and liabilities of the tw I nks compare as foliow 
—_—New York. . a Chicago.-————__, saaciaeaiactiinaes mS ase 
July 30. July 23. July 30 July 23. aula eae Wea a ie é July 30, 1924. Aug. 8, 1923 
Number of reporting banks............ 67 67 48 48 Gold poe ol egg - witt 2 ar a ee 2,080,047,000 $2,040,012, 000 
Loans and discounts, gross: ) sola redemption fu n ' asury 43,732,000 61,701,000 
Secured by U. S. Govt. obligations.... $67,075,000 $72,048,000 $26,773,000 $27,172,000 | 
Secured by stocks and bonds.......... 1,764, 487,000 i. 730,830,000 pines 5,000 469,189,000 | Gold held exclusively against Federal Re e notes.$ $2,123,779,000 $2,101,713,00 
All other loans and discounts.......... _ 2,203, 750,000 _2,202,127,000 695,158,000 698,869,000 | Gold settlement fund with Federal Reserve Boa 90,814,000 664,114,006 
Total loans and discounts..... . $4,036,212,000 $4,005,005,000 $1,198,026,000 $1,195,230,000 | Gold and gold certificates held by banks $40,312,000 346,809,001 
United States —— —-- baseseceue 40,219,000 40,221,000 4,138,000 4,137,000 | = seu 
United States Liberty bonds........... 536, 166,000 532,994,000 69,037,000 62,948,000 , 4 - s -4.905.0 3 112.626 
United States Treasury bonds......... 11,869,000 13,293,000 3,691,000 3,872,000 | eee ee Someee aaa Tyrie gy 
United States Treasury notes.......... 309,405, 000 309,504, 000 85,282,000 85,872, 000 aaa — ’ ’ 
United States ctfs. of indebtedness... . 55, 359, 60,328,000 6,096,000 6, 165, 000 - - —— 
Other bonds, stocks and securities...._ 767,205, 000 742,864,000 180, 882, 000 175,526,000 | | Total reserves ........... : : 259,998,000 $3,190, 120,004 
Total loans, discounts, investments. $5,756,435,000 $5,704,209,000 $1,547,152,000 $1,533,515, 000 gy tl ae pel paenAine oe £9,947, 000 64,138, 00 
Reserve balances es F. R. Bank.... 710,474,000 712,590,000 164,692,000 168,917,000 Secured by United States Government obligatiot 92.052.000 297.209, 004 
” ‘ ar 6 4 . © rove ¢ lig 4 Je, 347,209, 
Cash in vault. ‘ i ekuadicn tae ite 73,001,000 62,810,000 27,895,000 27,801,000 Other bills discounted 101843 000 425/293 001 
Net demand deposits. . eee eecersereenee - 5,016,424,000  4,969,581,000 1,132,681,000 1,124,289,000 | ~~  O  eees mere —ae 
Time deposits. ......cceccsccccccsseeees 699, 913,000 702,321,000 391,982, 000 395, 724,000 ae 
Government deposits. cecccccccecososese 16,546,000 16,546,000 6,084,000 6,084,000 Total bills discounted..... . : $293,895,000  $823,102,001 
Bills pazetic:. : Bills bought in open market... . 24,441,000 177,409, 004 
Secured by U. S. Govt. obligations. . 2,325,000 2,659, 000 250,000 200, 000 United States Government securities 
All Mae ncaiabise 3,389,000 2,285,000 101,000 266,000 DE Ap iadnih dis eva ee chews ote 0,378,000 24,815,001 
~All F. R. Cities. F. R. Branch Cities, Treasury notes (tee eeeessaseeees 369,655,000 58,106, 001 
9 Certificates of indebtedness. : 105,248,000 7,285, OOM 
July 30. ly 23. July 30 July 23. 
Number of reporting banks...........+. " 255 — 255 ind 196 196 SS 
Loans and discounts, gross: = 7 Total United States Government securiti« : $505,281,000 $90, 206,001 
Secured by U. S. Govt. obligations.... $130,383,000 —$134,705,000 $31,008,000 $30,944,000 All other earning assets.... 1,250,000 10,006 
Secured by stocks and bonds........-- 3,098,690,000 — 3,051,689,000 618,848,000 619,656,000 Ka see 
All other loans and discounts........-. 4,930,322,000 —4,920,643,000 — 1,575,408,000 — 1,580,021,000 Total , . on ane ts.abe tae an 
—— LL a Se 2, r 2ts - P bn ad i » Ut tat, {) 
Total loans and discounts. .........$8, 158 395,000 $8,107,037,000 $2,2 oe 25, 264, 000 ( Stems dane peng g Foon: oe fund—F. R. Bank n detest . 193.000 
United States pre-war bonds.. cones 93,022,000 93,481,000 8 Uncollected items ........... ie 18, 145,000 7,000 
United States Liberty bonds.........<«+ 805,575,000 796,413,000 eS aa ; 58,573,000 OO 
United States Treasury bonds........- 32,230,000 “34,244,000 16, 750,000 All other resources........ er 8,778,000 58, OO 
United States Treasury notes.........+ = 935,000 482,709,000 116, 302" 000 116,154,000 ee: 
United States ctfs. of indebtedness... 1,244,000 98,528,000 19,347,000 19,747,000 
Other bonds, stocks and securities.... 1, 463,206, 000 _ 1,429,077,000 641,561,000 634,610,000 Total resources ~ ; $,740,308,000 $4,951,537, 006 
Total loans, discounts, veimenta. $11, 124,607,000 $11,0 041, 489,000 $3, 406,638, 000 $3,401,395, 000 LIABILITIES- 
2 k. 985 000 1,166,706,000 247,478,000) 237,930,000 . . a ' ' 
pe gh — dees - P a boeeoeie ones aerter * 875 59,041,000 59,365,000 Federal Reserve notes in actual circulatior 169,000 35s 000 
Net demand deposits....,......se+ee0 8,627, 687, 8! : 1,971,151,000 1,948,908,000 | Federal Reserve notes in circulation—net ’ 
Time deposits...... cccccccccees 2,207, 2: 26, 000 — 2,206,339,000 1,332,320,000 —1,332;760,0c9 | Deposits: wes be $2,087,395,000 $1,860,022,000 
Government deposits. .......2++eceeees 63,711,000 69,247,000 23,327,000 23,400, 00 | cons palit account aS aah O00. °° 31 O55 O00 
Bills payable: K mos "7 ~ Other deposits §2/2./2/7/! ieee 32,015,000 22,834,001 
Secured by U. S. Govt. obligations.... 5,582,000 8,762,000 14, 297,000 8,701,000 POSS ....+-+-s 
BE GE ivc co cccccccccsccorceccsocsseses 11,883,000 11,467,000 9,077,000 10,949,000 : - 
3 ; &2,164,795,000 $1,904,791, 001 
—Other Selected Cittes.-— Total deposits ....... aes 180415000 474.269 00% 
om &. July 28. Capital oe oe 111:487,000  109,673,00% 
Number of reporting a ee Sau asicaueacnaeita 5 Jide na eacetoate be 296 296 | su Pp am = cies cae my miei ee cpt gle 220'915.000 218369000 
soans an OE ND i we ee eet ee : 12/127.000 18,506,004 
Secured by United States Government eampeinene. . sseee cooccce $28,287,000 $29,556,000 All ‘other labilities.......... pie ; ‘ 
Secured | OOP OT eeeeee 523,508,000 516,504,000 PORTS SE 
All other loans and discounts.............6+. steeeececeeeeeeseceees 1,328,456,000 1,332,581, 000 Total liabilities .............. $4,740,308,000 $4,951,537,000 
Total loans and discounts..........-..s++. eee eeeeeeeeeeeecesce e $1,880, 286,000 $1,879,641, 000 Ratio of total reserves to deposit and Fed me oan 
United States pre-war bonds.............ceseee0. eeveccece eeecesese 104,924,000 104,637,000 serve note liabilities combined...... ‘ 83.0% (6.9 
United States Liberty bonds..............0+.+ eecesccceccons seeeeee 180,012,000 179,043,000 | Contingent Mability on bills purchased for foreier 
‘United States Treasury bonds............seeseeeees eoccce ecccccoce 16,517,000 17,207,000 crseinabienta si cere 3 ercapieey $38,054,000 $33,136,000 
United States Treasury notes..........ecceeees Sy eye ee 50,027,000 50, 659, 000 
United States certificates of. indebtedness....... nincsesnanedenaden 8,786,000 8,611,000 = 
Other bonds, stocks and securities..........ccccccccceccccccecccee 480,218,000 476,068, 000 
Total loans and discounts and investments............++e++e000$2,720,770,000  $2,715,866,000 | BAR GOLD AND SILVER 
Reserve balances with Federal Reserve Bank......... sokees tc0en00 | Meee "164, 465,000 | . 
SE nnd 8nd 5 64.65066-606-000 666060 00sSn0sseosannecduteneads 78,574,000 78,716,000 | Bar Gold Bar Silver Bar Silver 
Net demand Geposits........-.---+.-+++s0eeeererrerssereeseresesser 1,683918,000 1,631,220, 000 in London in London. in N. ¥. 
Time depos Dini ab boii eandhesbeeee'0hsens 6-ede.beeeksaee 410,000 50, & Beet Gs 0.600002 000 92s 08d@91 : 347% d@34%C BNCQOH 
Government’ Aeposits....,2.0scccsesccsecccccccecsecccccccccsecccece 8,873,000 7,362, 000 Previous week... s 00d@93s 09 344d @34ed B8%COSTH 
Bills payable; Year to date.... ae 98s 04d@91s 044 354d @324id BOACAE2%, %% 
Secured by United States Government obligations..............+++ 9,482,000 | Same week, 1923... Rida 90s 04dG90e | 31d @30}3d 62%4cO62% 
22,066,000 25, SE I os ig:bk 446.6 0t000006600000000 92s 06d@92s 0 34744 @345d 69% c@68% « 


All OUEL. pec eeeeccssecenevennscsscssccsseceecesecasseseeseseseseees 
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The Week in the Commodity Market 



















































































- YNALIST INDEX F WHOLE <1 
‘ % WHOLESALE COMMODITY PRICES 
last Previous Week Ended 
; * 11. 1923 
Commodity { nit. _ Week mgs oe 00 
Adirondack spruce, 2x4 1,000 ft. $45.00 $45 —. ~ 
“her ~ ORT , 760 
Antimony (Asiatic), N. Y “a >. 1S ot + 
ea pee 3u. x3 
” PATICY 2 cccccs : 8 a 12 BO 
jie oP, af “el oi Cast iron, Chicago. Ton (7.50 a oe ae ‘age 
st Oat oad teen, ote liad 4 ‘. “ Coal, an., stove, Co Ton (gross) 4.30@9.30 & 24@9.20 7. 25@8. 35 
“, ail Sy Bee teoeeg® aa Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) ! S0@1.90 1.80@1.90 ! * 
‘ Coke, furn. spot. Ton +. 00 a? , 
Copper, electro. Lb. 178 Pe nee, 
Cottonseed oil - Lb. 11% 11% —" 
tgegs, fresh, firsts. Doz. 29% oH 2 
Gasoline, bbl. ; Gal. 1 i , ) 
Hay, No. 1..... Ton 31.00 10.00 (0.04) 
Hides, nat. strs. Lb. Es) 15 
Iron, basic pig, E. Pa ‘ Ton 20.00 20). 00 =). 
Iron, Bess., Pitts.. Ton 21.76 =1.76 S. a0 
Kerosene, tanks .. ..- Gal, 13 13 : 
i Lead, N. Y.... ae Lb. 07% W7% 
’ Leather, Union .... .- Lb. $i Au 
Lemons, Cal. oses 300s 50 25 ( 
‘ om = | Linseed oil ... .-Gal. 1.02 OO , 
WEEKLY AVERAGES Pa. hemlock, base price 1,000 ft. 10.00 Hi). A) 1.1) 
_ “i wide Petrol, crude .. Bbl. 2.75 00 
7 Ore ee : ota toe r ¥ 7; ra 1") 
Aug. 9, 1924 187.966 Aug. 11, 1923. 173.663 a ee ee ee a ae 2 2.50 | 
7 ¢ . 97 4 " 3, 39-ine 38-72s > i 105 .@.10% 
Aug. 2, 1924 184.798 Aug. 12, 1922. 197.801 Printcloths, 39-inch, 68-72 Ya Contract } ~ . 7 
| = le a “<¥ 04.Alie Spot ’ One. O01 Oo . D.ON% 
‘r ja 80.466 Printcloths, 38'%4-inch, 64-60s Yd Contrect | KHe@. 0014 si . 
j Rubber, Pl., ist Latex cr Lb only =e 
L Yearly Averages Silk, Sinshiu, No. 1.... Lb. SA@S. 9 5. G0@5.65 7.20 
Spelter, St. Louis. ‘ Lb HK 0600 (Mii 
; ooo 4 1918 87,080 Tin Lb i 1914 s 
rast 6200 | 8917 61,796 Tinplate . 100 Ib oy W) 
os 1208 1916 75,720 Wool, O., fine wnwashed delaine, Boston.... Lb. ti 
wel >» 7h 1913 39, 980 Wool, O., half-blood unwashed comb, Boston. Lb. 4 4 
19 95.607 | 1896 80,096 Yellow pine timbers, long leaf, 12x12 1,000 ft. BS. O00 16.00 4 
ITEMS COMPOSING THE INDEX pe ‘ 
t is —Range for 1924 THE WEEK’S PRICE RANGE OF GRAIN 
Vee t \ t 
40,422 £0.51 > <1) ot Dn $6.376 WHEAT IRN j 
Hiogs, medium to heavy) —_ — or Q aT 
teers, good to choice 1)..82 0.00 0.00) m4 last Week. Same Week 1923. | t Week. Same Week 1923 
f. salt, per 260 pound , +4 Gk High. Low. High. Low. | ligh Low High Low 
; ‘ork, salt, per 200 pound th.) ot.) " ww : ~ September 1.52% 1.26% Hg i414 | September 1. 163% 1.12 1 
; Miour, Spring patents S.94 ye a ad fa oa December 1.36% 1.30% 1.03% 1.00 | December 1.07% 1. 005% 
‘ lour, Winter straights Oo 1) a May 1.41% 1.35% 1.07% 1.05 | May O7% 0154 
i} ard, Middle West, pound 14075 1435 LOS25 
, iacon, clear sides, pound Sid ‘ yp tty OATS CY] 
: : , : MASTS NHG2Z5 4725 
, “re No. 2 and No TH “4 395 ua iast Week. Same Week 1923. | st Week. Same Week 1923. 
otatoes, white, per bushel Toh 
nef fre: Hi ByYH) 1575 0950 High. Low. High. Low. | ligh Low Hig! Low. 
je tcef, fresh, per pound ‘ " ~ . = 14 % gel 24% . _ 09 - or 
; Mutton, dressed, per pound 3 i) iw) oom 1100 1050 September 01% iS% .d644 34 4 | September 7% 12 65% 314 
| Sheep, wethers, 100 pounds 7h ra) 12.25 5 7.75 6.625 December 4, 51% 7 37 | December 1.01 1965 3S title 
t 1 Susar. pet pound Tern On6O Tt O00 07 May 57 AB 19% | May 4 1.00% 1 rT} 
uifish, Georges, per pound wey O25 0935 ORT5 _ 0925 ag 
> " wu 80 SZ » , , > 
tye OUT i ia 244 = : > THE WEEK’S PRICE RANGE OF COTTON 
tice, extra fancy, per pound 77 wis WT , : 
: teans, medium, per bush 405, ( 1 Oso t > - Net Same Week 
} \pples, extra, per pound ; 1175 ligh Low. Closing h' ge Higt I 
}! ‘runes, 60-70s, per pound m 12875 October 28.73 4.13 26.33 95 24.18 72 85 
} Hutter, creamery, pound ; i375 December 2S. OF H 26 xO 34.1 22 80 
‘utter, dairy, pound i625 January , 27.97 "6.50 6.6 S4 + 
" ‘heese, State, whole milk und 2050 : 2050 March 28.14 26.68 26. S1 2 
‘, offee, Rio, No. 7 16625 12 10625 100625 May 28.25 26.80 27 70 23.85 tix 
i 
H24 ine, 1924 July, 1923. | july une, i924. 
t'nfilled steel order ton S7,072 262,505 6,386,261 Pig iron production, daily, tons , 57 67,541 
» 7 
. The Week in the Exchange Market 
H acetate tenempmeeaees —_— - —e 
' 
FOREIGN AND DOMESTIC EXCHANGE RATES 
New York fund n Montreal were quoted at $3.12@$1.25 premium Viontreal funds in New York were quoted at $1.25@$3.12 discount. The week range of exchang é 
} principal foreign centres last week compared a follows 
DEMAND. j 
j ast Week Year 1924. Same Week 1923. Same Week 1923 
Yormal Exchange ligh Low High. Low High Low Hig Ww 
RANGE OF DISCOUNT IN STERLIN ' 2 AN( +. 8665—London +. 4 4.435% 1.54% $.57 +. 4.571% . | 
| 19.28 Paris ». HOY, 5.29 H85 4 N14 4%, 
! 28 Belgium 5.07% tt) 
! 9.28 Switzerland 18.93 18.29 
i oot! 9.28 Italy b. 51% $.34% 
¥ We eheeeehetelceelccseisceton, 10.29 Holland {S.97 9.46 24 
‘ » an oe 19.30 Greece <4 2 03 } 
j 9.20 Spain 13.53 14.12 | 
: .2S Denmark 16.28 18.32 2 
| HS0 sweden 26.68 65.67 ( 
| ‘ Hhso Norway 13.00 6.29 
| ‘1 Kussia* i a 
‘ Sti Bombay 0.68 
} ’ 1s. 6 Calcutta 0.68 
) longkong 92.125 2 
. eking (2.87 ) 
| IS_SZ Shanghai 9.87 9 
4 us Kobe 18.91 s 
‘ HSS Yokohama 41.58 $8.91 © | 
: “e* eee os ate a “ A.D Manila 1.25 49.625 £9. Df ae. 
wetes Petes page trate oe i? 44 Buenos Aires 83.75 , NF 4 4 70 
- 8b Rio 10.18 10.02 33 10.30 » 24 
5 Bt) (;ermany?t 1. 166 1,166 OO0065 000018 1,166 +, 166 +, 166 OO0065 WOO1S 
O46 \ustria O14 0014%% ao14 OO14K wW14, 
0 Polandt 19 WO0O475 000425 79.3 19.3 OWO0475 W425 
6.26 (‘zechoslovakia 4 ” 04 2.91% 2.9% Ol 2.94 1 
= 0) Yugoslavia : l. 1.08 “7 134 1.08 
' “ - ‘ oO Finland » 52 ° 2 77% » 7 » 534 y » TTL, 
7.000) Rumania ble 4 . wy ”) Hil, TT Lea 50 
1 Hungary (W1314 ws 52 0010 0060 WON wi? wo 60 MIDS 
The figure wiven ul t ematl ‘ ffered nad bid prices for 500-ruble notes, while under cables"’ are the 100-ruble notes 
ilue of $1 in millions of mark 
(Quotation represents value of old Polish mark last year Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty 











In the Stock Market Davison Chemical — Declined sharply new high for the year on reports of large be paid in any one year unle earned 
on reports that the corporation’s new earnings. in that year 


silica gel process has been unsatisfae- 


tinues ‘ n , we 4 e Io gq ” ——_ > - > j ‘eo » > > Pa 
aid sory, & report whith was inter denied. Pere Marquette and Erie— U nder the Public Service of Ne w Jersey Re- 
influence of profit-taking at the end of ports continue that the dividend will bes ' 
Associated Dry Goods Strength at international Mercantile Marine— the week, after terms of the proposed increased in the Fall and the strength i 
tributed to the rather sharp increase in Leader of the shipping stocks which ad- Van Sweringen merger were announced. of this stock is in discount of this ex- 
retail trade last month. anced briskly. There was also some profit-taking in planation. 
other railroad shares in which merger Ton? 
: » , aouls ane wail ee , r a cp : United States S ; < 
Atlantic Refining lrreguiarity ani Mack Trucks- “Strength of this stock possibilities have been mentioned. “ es ! teel Common and < 
weakness due to probable readjustment was derived from its six months’ earn- American Can — Picked as the market 
of dividends at the corporation’s forth- ings statement, showing income of 36 Pressed Steel Car Common and Pre- leaders, whose strength would furnish 
oming meeting. on the common for the first half of the  frred—Declined sharply when both com- a. oe the balance ef the market. A 
os vear. mon and preferred dividends were new high record for the year established 
B. M. T.—Deelined sharply after an passed; on the advice of counsel it was by each in strong and active upward 
accident in New York. National Lead—Advanced briskly to a declared that these dividends could not movements. 
: i 














1924 THE ANNALIST 153 


Other Facts of Business Import 


Monday, August 11, 

































































T MO EME 
is THE NATK NAL EREIGH M _ 
ALL COMMODITIES eet 
aes Transportation 
“4 ad 
= be ) The “‘normal’’ line in the accompanying charts, marked with the zero (0), represents the aver 
nl ' age of the carloadings for corresponding weeks in each of the four years 1919-1922, both ir 
rs i ¥X. i clusive. The curves present the loadings of each week as percentage departures from thi 
Ag || its. » normal. 
“low The method of calculating corrects the curves for seasonal variation. 
t 4. wae ei al 
| Bar Per Cent 
Departur 
+ from 
i Revenue Car Loadings: Period or Date 1924. Normal. Norma 
All commodities..... . Week ended July 26 911,554 
"TANS ee PR a Grain and grain product .... Week ended July 26 54,565 mT or 6 
° CO Be SE shbsc veces ncvcaensans Week ended July 26 165,71 
Forest products... Pee . Week ended July 26 61,76 
ne THE. NATIONAL FREIGHT MOVEMEN Manufactured products............. Week ended July 26 532,739 : EM 
A conan ae All commodities ere Year to July 26 26,7 24,127,428 
5q,_COAL AND COKE ~+ j Grain and grain soeduete pedcraweu Year to July 26 1,255,872 1,159,007 
‘ CE GOI nktc0scsicansccsacs Year to July 26 4,972, _ 5,035,658 
1 TE BI 6.0 6 b0 Scene de cccvinss Year to July 26 2,153,25 1,755,599 
0, j Manufactured products............. Year to July 26 16,471,819 14,419,102 
' MA i : | Wreight CAF GUPDIGS. 66 occ cccccccccccoss Third quarter July 344,892 165,625 +108 
ptr) veal! Per cent. of freight cars serviceable...July 15 91.2 90-1 1 
1of ee Per cent. locomotives serviceable...... July 15 81.7 77.5 
i } 7 aaa Px i G85 is. 6 6-4005.5:60405-40000008 Year to July 1 $2,871,752,764 $2,688,82), 286 
f i EERPONSOS cccccccccccccccccccccescsceses Year to July 1 2,318,684,211  2,358,670,881 
A * ME ocd cc dinate Kcacobaescaamaumsien Year to July 1 162,083,698 133,589,542 
{ N Rate of return on property investment: 
1 | ee Year to July 1 4.62 5.7 
. 1 OUR THIEN cccccisccccsccccscons Year to July 1 5.25 
oe oe A OO Se Se ; en) Western District . sce eiird hapa Year to July 1 3.19 5.75 $4 
2 United States as a " whole. iheneenees Year to July 1 4.13 5.75 28 
RAILROAD EARNINGS | SUMMARY OF IDLE CARS Al! AR LOADINGS 
1924. Net Change. P.C. | AMERICAN RAILWAY A TION 
Fourth week of July, 13 roads $23,942,000 $1,814,081 — 7.05 | 
Third week of July, 14 roads 16,912,877 ‘ 1,256,401 6.91 | June 30 June Ma y 3h M ay 
Second week of July, 16 roads 17,323,119 18, "03, "926 A 600, 807 ~ 8.46 {| Idle cars 391,671 394, 64 WW) 368,125 360, 
First week of July, 15 roads.. .. 16,255,111 17,937,840 - y — 9.38 | 
Month of May, 179 roads........ . 477,437,611 548,112,916 - 305 —12.89 - July 26 July June 2s. June 
i a, i es cen ena beets enennedive 325,454,890 358,574,467 a ae 119,5 577 — 9.23 ‘ar loadings 925,859 930,28 908,355 903 
‘ameeine ee a : - ct , 
ae aie. Son i Sverre JRES (DUN’S) 
FOREIGN BANK STATEMENTS Per Cer MONTHLY INDEX OF FACTORY EMPLOYMENT ; Wash taaden _ 
110 _ " ' : 7 1 Sug. 7,'24. Aug. 9,'23 
The following changes were noted in the wy Over Over 
weekly statements of the Bank of England 7 . . e Tot. $5, ‘or [ 
and the Bank of France 105 | ] 99 48 78 37 
| y +r ” 
J S4 4 bo - 
BANK OF ENGLAND " of I { 12 27 1 
Gold coin and bullion. ...decreased £1,078 100 t Ty i —— | —T ~] . ae Pum : 
| \ F | { 187 268 151 1( 
Reserve in banking dept., bg y 7 29 16 
gold and notes . decreased 15,000 9 Lf ik rT Week Ended 
Notes in circulation...... increased 14,000 22. Aug ¥ 21. Aug. he 
ver 
Loans on Govt. securities.decreased 2,520,000 ) i } | 00. Tot. $5,000. Tot. $5,0% 
loans on other securities.increased 2,642,000 7 - rr 
Notes in reserve .decreased 14,000 pi \ i) 107 69 922 
Public deposits .increased 1,117,000 f 2 30 20 17 
Other deposits . decreased 1,055,000 Va é.. VW 248 361 195 15: 
1924 1923 1922 } wi) + ; ——f | + t 2¢ 36 16 14 
Katio of reserve 16.86 18.00 16.88 L 1 i 1 — 5 a 
q COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | ‘ 
— STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COK A DN _ MIGRATION 
LD { ‘ | } Apri arch, |} 
BANK OF FRANCE RECTED FOR SEASONAL VARIATION. Average _of 1919 = 10074 34 1po4 192 04 19 
Francs } 701 , I I I r . 2,960 38,380 35,! 9,9 
: ro Z. r A 7 Z Z ge 
Gold in hand .increased 50,000 } = = A < < < 6, 636 5,390 
Silver in hand . increased 90,000 | 1919 1920 19, 19 1923 1924 +32. 990 +31.390 +2 
Notes in circulation -increased 247,085,000 ae it ani * 
i NON (>) 
Treasury deposits . -decreased 3,020,000 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actua y24 
General deposits increased 16,023,000 volume of employment throughout the country at the end of each month. The curve is con SH Or SSS 
sills discounted decreased 57,098,300 structed in accordance with methods and principles devised by Professor William A. Berridgs at 9,480 
ti : , . asain of Brown University and has been revised to conform to the employment relations of differer -—_- — 
Advances increased 147,318,000 industries reported in the 1919 census. 60 +46,314 +85,857 +1 
BUILDING PERMITS FAILURES (BRAD REET’S 
e June, =. May, = .. June, 1923. | June, 1924 Jul 
Building Permits. ities oY ’ ee 1,561 1.4 
eal . l Amount $247,868, 400 $281,001, 336 $229,408,696 | Commercial Failures $38,050,839 $40,221 





Week Ended Saturday, Aug. 9. h to The Annalist 


Bank Clearings 


























Central — a Week.——— -————- Year to Date.——_— -Year to Date. 
Reserve Cities 192 192%. 1924. 1923. | _ Other cities 1924 
New York.... $4,583, 559,806 $2,723,579,276 $147,956,613,864 $134,452,831,294 | Cincinnati sone +1 951 818.004 
‘hin eee ae 4 ‘ bone: aac PND « 0:0.0:0:6.0.045 b0:06.0.0% 951,818,000 
Chicago ........-0+. - 547,538,141 456,122,528 19,236,959, 447 19,505.531,606 | I Noi da :dib0ceeeas-ssa-se $59,009,400 
. 68 ok aie os oe cain a a aieads daeiane a cai dade ded DE Skt sek cankséebeeasous ‘ 611,763,906 
Total 2 C. BR. cities.......00. $5, 131,098,007 $3,179,701,804 $167,192,573,311 $153,958,362,900 | NGm MIA. 5. s.cceccocecc cece ‘ 461,754,000 
RRCTORGO ccccccseessavesecece 61.3¢ 8.5% f MEE dscseenetssaeetaes ‘ 973,615,941 
0 . | I i nana tana eines aad 167,100,289 
Other Federal Reserve Cities New Orleans. 228,733,354 
Atlanta $41,848,319 $36,846,577 —-$1,645,967,440 — $1,575,555,705 Bee aeestosoeess ponrees ee : OBI ay yr 2° 769.4 
EE 2S ncedadcedddccasecnsscescce 434,000,000 248,000,000 12,864,000,000 12,060,000, 000 EES a rr Sie 209,903,578 0,093.5 
SNE nc chee pbedeceenamenns 64,488,036 3,265,496,129 3,433,936,772 | Washington ........cccccccscccees 689,882,528 0,558, 1 
Kansas City, Mo............-++.. 135,061,858 3,808,981, 455 paperanian | Total 12 cities ~ $490,957 1 : $16,759, 039,239 $16,771,687 
SEL ee ree 63,550,896 58,677, 5 3,188,374,689  2,178,106,205 | Increase .................02. ; 16 #0.07 
EE, tspcbeneveacemdancdpeas 430,000,000 346,000,000 14,416,800,000 15,233, 000,000 | Total 22 cities.. - $6,996, 104.0 Df $ { £229, 432 264, 23 $215,897, 396, 65 
Richmond olin a) 51,899,000 37,128,000 1,678,084,000 1,526, 185,000 pg poesnan seccecce : cecee “or Be , ss a i ileal 
“s “— nr =o 9 92 9, x99 00 9, entire country, estimated from complete returr enting 92.3 per cent. o 1e tota 
San Franciaco..........<. 153,200,000 123,200,000 4,522,948, 000 4,899,200,000 | Percentages show changes from preceding fal : 
199 P > « 
Petal & citles......5 22.2000 $1,374,048,109 — $1,057,904,219 $45,480,651,713 $45,167,346,240 | ee ee nee 4 5,520,000,000 > 
Increase ....... ocvccccosesccecece 29.9% 0.69%, Previous week .......++..s+ce- $17,650,000 +14.8 7,330,000,000) : 
Ee NODS os dances secee $6,505, 146,116 $4,237 ,606,023 $212,678,225,024 $199,125,700,140 | We BP Bc cccccccccsedscccccccs 248,479, 604 251,832,000;000 
TROTERSE coccccccccccccccvccvece 53.5% 6.8%, { * Decrease 
i 
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WH) Chic., 
’ 400 Chicago 
38,300 Chile Copper 
1.800 Chino Copper 
1 Clev, ; 


Kh 


Hin ltinne 


t 


bikivn 


huff 


j 





>Continental Ins (6) 
)}Continental Mot (S0c) 




















Gimbel Brothers 








110 Household Products(3) 3 
600 Houston Oil 

0) Hudson Motor Car (3) 
()} Hupp Motor Car (1) 
1”) Hydraulic Steel pf 

0) Lilinois Central (7) 
600 Illinois Central pf (ti) 
0) Independent O & G(1) 
7) Indiahoma Refining p 
000 Indian Motorcycle 
;) Indian Refining 

5 Ingersoll R ¢8) odd 
100 Inland Steel (2%) 
) Inland Steel pf (7) 10314 
200 Inspiration Copper 7h, 
600 Interboro R T 

100 Inter Agricultural 
OO Inter Agricultural pf sm ON s 
900 Inter Bus Mach (8) NT 9 
Ww Inter Cement (4) 5 . ‘ 
400 Inter Combus Eng 
100 Inter Harvester (5 





r 





icako & Norwn (4) 
c 300 Inter Harv pf (7) 





300 Inter Nickel pf (6) 
400 Inter Paper ...... 656 
20) Inter Pa pf stamped(6) 72% 
,000 Inter Rys of Cen Am, 14% 


~ 





ock and 








es lividend Rate ' Low. Last. 
1H) Cluett Peabody (5) n2K% 59% 5% 
ko pf (7) 2%, 102% 102% 
Coca-Cola (7) 4% TR T4% 
10 Colorado Fuel & Iron. 54% 50% 51% 
Colorade Southern 7) 4 M414 
Do ist pf (4) 94 59 af 
lum Gas & El (2.60) 41% 39% 39% 
Columbian Carbon (4) 43 
Com'l Inv Trust (2.50) ; 


lo pr ta) 
Com Solvents A (4) 
TI ; 
Congoleum Co (3) 
Conley Tin Foil 
Consolidated Cigar 
’ pf (7) 
Consolidated Gas (5) 
Consolidated Textile 
Continental Can (4) 
Do pf (7) 


Corn Products Ref (2) 
Do pf (7) 

‘osden Co 

rex Carpet 

rucible Steel (4) 
“uba Cane Sugar 

Do pf 

Cuban Am Sugar (3) 
Cuban Dom Sugar 
Cuyamel Fruit (4) 


( 
Cc 
Cc 
( 


DANTte L BOONE 
VOOLEN MILLS (3). 13% 12% 12% 
Davison Chemical 
De Beers Mines (SSc) 
Delaware & Hud (9) 
Del, Lack & W (6) 
Detroit Edison Co (S).. 
Devoe & Ray Ist pf (7) 














Dome Mines (2) 
Douglas-Pectin 1) 
DuPont de Nem (Ss) s2% 128% 129 
Du P de Nem deb (6%). 90 sol, 
Duq Lignt ist pf (7) 10614 10614 106% 
Durham Hosiery. rh) 10 10 
KASTMAN KOD (76%).110%4 108% 109 
Maton Axle & S (1.00) 4% 13 Ls 
Electric Stor Bat (4) V7 SS 
Elk Horn Coal IP, 12% 12% 
Emerson Brantingham , 4 
lo pt 13 13 is 
Endicott-Johnson (5) 61% 61% H1% 
lo pf (7) 10S 108 108 
Eri By 11% 31K 
o Ist pf 1254 40%, 405% 
lo 2d pf #2 He 405¢ 
Erie & P { odd lot. 60% 60% tH 





& 3%) Mh 
Exchange Buffet (2) 23% 20%, 20% 


FAIRB’KS M’SE(2.60) 29% 27 204 

Famous Pl Lasky (8) 
Do pf (8) 

Federal L & T (*7) 





Fea Min & S pf (7) 47 
0) Fid-Phen Fire Ins, (6).1387% 134 135 
1”) Fifth Ave Bus (fi4c) 1% 11 1 
0) Fisher Body (10) iM ISO) 192 
74) Fisk Rubber 8% Th #8 
Do ist pf 7] mw mh 


70) Fleischmann Co. (73%) 70% 638% 60% 





600 Foundation Co. (6) x0 73K, 80 
Freeport-Texas 0% xy RY 
GARDNER MOTOR. sy MY 1% 
Gen Am Tank Car (3) #2% 41 41% 

Do pf (7) odd lot 7 97 7 
General Asphalt ty 42 t2 

Do pf (5) i1% kk T9% 
General Baking (6) 117) 109%, 117 
General Cigar (8) 5914 SSR SSK 
General Electric (S) y-.) si 273% 

Do Special (60c) 11% 11% 11% 


General Motors (1.20) 5K 14% 14% 
Do pf (7) 
Do deb (6) 
Gen Petroleum (2) 
Gen Refractories (2) 


Do pf (7) 
Glidden Co. 
Gold Dust 
Goldwyn Pictures. 
Goodrich (B F) Co 
Do pf (7) 
Goodyear Tire & R pf 
Do prior pf (S) 
Granby Consol 17% 16% 17% 
Gray & Davis. ) t% 4% 
Great North pf (5).. 67% 64% 6 
Do Ctfs for Ore P (3) 31% 29% 29% 
Gt Western Sugar (8). 90 SS &S 














Do pf (7)... 107% 107% 107% 
Do (8) cash. 1% 89% H1% 
Greene Cananea Cop 16 i 156 
Guantanamo Sugar. 7 7 
Gulf, Mobile & Nv 20% io 
Do pf (©) Hoy 6814 
Gulf States Steel (5). 75% 72% 





(00) HANNA (MA) tIstpf(7) w0 M914 SQ 







700 Hartman Corp (4) . BT% 34 36% 
WW Hayes Wheel (3)... 351y 34 
20 Hoek Val (4) odd lots.102 102 
100 HHomestake Min (47).. 41% 41% 
5m 35 











Mer Mar 
Mer Mar pf. 
Nickel 





Do pf (5).. 


ee § § 
200 Do pf(5)seller 6 days 51% 51% 51% 























+ 


+ 








27,100 Pacific Oil 











Stock Transactions—New York Stock Exchange 


Week Ended Saturday, August 9, 1924 Total Sales 5,108,579 Shares 





Sales yividend Rate ligt 


10) Inter Shoe pf S) 
soo Inter Tel & Tel 6) 
1.400 Invincible Oil 

1) lowa Central 

0) [ron Products (6) 

200 Jewel Tea 


100 Jones Bros Tea 
800 Jordon Motor Cat 
5,800 Kansas City Southern 


1) Kan City South pf (4) 
+000 Kayser (Julius) & 
1) =6Do Ist pf (S) 

+900 Kelly Springf 
") Do pf 
lw Deo st pf 
i) Kelsey Wheel 6 
64.400 Kennecott Copper 
M00 Keokuk & Des M¢ 
2,600 Keystone T & R 
1.500 Kinney (G R) 
1,700 Kresge (S S) Co ¢ 
100 =Do pf (7) 
» 1) Kresge Dept Store 
TOO Do pf (¢S) 
0 Lee Rubber & ‘Tire 
28,700 Lehigh Valley 
1.600 Liggett & Myers (3) 
1M) Do Class B { 
200 «De pf (7) 
2.400 Lima Locomotiv (4) 
2400 Loew's, Inc (2) 
600 Loft, tnx 
» 300 Loose-Wiles Biscui 
4.800 Lorillard (PP) Co (3) 
3.200 Louisy & Nas ti) 





700 M’CRORY STS B (1.60) 

SOW McIntyre Pore M (75c) 
17,000 Mack Truck (6) 

“mw De Ist pf (7) 


100 Do 2d pf 
100 Mackay C 7 
1a) ik pr (4) 


1) Macy (R H) & 
1.800 Magma Copper 
1500 Mallinson & C 

mo Do pf (7) 

100 Manati Sug 
200 Manhat E (4) 

1M} Mianhat Elec gtd (4) 
2000 bo modified gtd (4) 
1.400 Manhattan Shirt (3) 

1) Munila Elee Corp (3) 
3,500 Maracaibo Oil Explor 

4) Market St Ry 

i”) Do prior pf 
32.800 Marland Oil 

100 Marlin-Rockwell 
6,700 Martin-Parry (4) 

500 Mathieson Alkali 
8,00 Maxwell Motors, Cl A 
00 Do Class B 
6,200 May Dept Stores 

100 Metro Edison pf ( 
11,900 Mexican Seaboard 
100 De etfs (2) 

2? 800 Miami Coppe 2) 
27,400 Middle States Oil 

700 Midland Stl 

40) Minn & St Louis 

“WO Minn, StP&ss M 

4} Do leased lines (4) 
12,700 Mo, Kan & Tex 
13,200 Do pf 
17 
21 





(>) 
7) 
‘ 

2) 


00 Missouri Pacific 
300) «Do pf 
300 Montana Powe (4) 
17,800 Montgomery-Ward 
s,S00 Moon Motors 3) 
» 20 Mother Lode (7>« 
10 Mullins Body 
1.200 Munsingwear (3) 





S00 NASH MOTORS (710) 
’M) Nash, Chat & St L (7).1 
1.600 National Acme 
$000 National Biscuit (3) 
10) »=Do pf (7) 
21) Nationai Coal & Suit 
300 Nati Dairy Prod (3) 
200 Nati Dept Stores 
200) =e Ist pf (7) 
4.500 Natl Enam & Stam) 
“) Do pf (7) 





28,500 National Lead (s) 161 
200 =6©~De pf (7) 117 


200 Nat Rys of Mex 2d pf 
1,000 National Supply (3) 
4,400 Nevada Consol Copper 
5.100 N O, Tex& c 3 

(0) Newpt News 

tv. Gas & 
1900 N Y Air Brake 

200 Do Class A 

“0 New York Canners 
34,400 New York Central ( 





13,000 N Y¥, Chi & St L «6) 114% 


S00 Do pf (6) 
1,300 New York Dock 
200 «Do pf (5) 

ON Y, L&W (5), odd lot.1 
3,500 N Y, N H & Hartford 
2.200 N Y, Ontario & West 

100 Niag Falls Pow «‘o (2 
1,400 Do pf (1%) 

S00 Norfolk Southern 
57,500 Norfolk & West (78) 
13,400 N American (2) x rts 
1,700 Do pf (3) x rts 
17,800 Northern Pacific (5) 

14) Nunnally Co (1) 

100 Ohio Body & Blower 

10) Ohio Fuel Supply (2%) 

1) Ontario Mining 
2,100 Oklahoma Prod & Kef 

1) Onyx Hosiery 

250 Do pf (7) 

0) Orpheum Circuit (144) 
1.800 Otis Elevator (4 
3,000 Otis Steel 

200 =Do pf 
2,000 Owens Bottle 
3,000 Pacific Development 
2,500 Pac Gas & Elec (8) 

200 Pacific Mail 











3,300 Pack Motor C: 
“WO Do pf (7) 100 
18,800 Pan-Am Pet & ‘fr (4) 574 
57,500 Do Class B (4) 
2,400 Parish & Bingham sta 
1,300 Park & Tilford 
9,800 Pennsylv’nia Railrd (3) 
14,600 Penn Seaboard Steel 








1,800 People’s Gas, Chi (7)..102% 


300 Peoria & Eastern 


62,300 Pere Marquette (4) 
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—1924 _ Stock an Net —1924 Stock am Net 
High. Low. Sales Dividend Rate High. Low. Last.Ch'ge. High.Low. Sales Dividend Rat« High. Low. Last.Ch’'ge. Hic ‘ 
8544 71% 2,300 Do prior pf (5) 85% 82 83% — 2 ‘ 9,400 Simms Petroleum . 14% 13% 13% % 

4,600 Do pf (5) 77 73 Wy 1,200 Simmons Co (1)....... 26 25% 25% % Nt 
5,300 Philadelphia Co (4) 51% 49% 2 23,200 Sinclair Consot Oil.... 7% 17% 17% \ j144 
n 100 Do pf (3). 45% 45% a 300 Sinclair Cons Oil pf (8) S4 SS S4 + 1 | 
58,400 Pa & R Coal & Iron 514%, 485% 1% 6.250 Bee OE. cccccrescns 20% 18% 19 — 1% | 
100 Do ctfs eee 4914 49% Zz | 7,200 Sloss-Shef S & 1 Co (6) 67% 654 66 — \&% | 1 
800 Phil Morris & Co (0c) 13% 138% 3, 21,200 Southern Pacific (6)... 95% + &% 4 
. 200 Phillips-Jones 72 69 1 500 South Porto R Sug (6) 4%, 
61,700 Phillips Petroleum (2). 37% 34% 2h, 22,200 Southern Railway (5). - ¥& 
8,800 Pierce-Arrow 11% 10% % 1,900 Do pf (5) .......... SI 144 
7,300 Do pf 35% 30% 1% 100 Spalding (A G) & Bros 31% 16% (4, 
400 Do prior pf (S) 74, 74K \% Ist pf (7) Me 
9,300 Pierce Oil 21 > 2 300 Spicer Mfg 2% a9! j IK BY 
1100 Do pf 29 2s ] 100 Do pt (8) ....%. pnd + & ; ik 
1.100 Pittsburgh Coal (4) 5S, 57 STi % 4,800 Stand Gas & Elec (3).. + Kw 7 ’ 
500 Pittsburgh Steel pf (7).102 101 102 + 2 100 Standard Milling pf (6) K : 21 ) 
7,500 Pitts Utilities pf(71.20). 13% is 13% % 22,400 Standard Oil of Cal (2) % 33 6 373 87 
1,300 Do etfs (41.20) 13% 12% 13% 17,700 Standard Oil N J Q1).. & 1 q in 
55,700 Pitts & W Va 3: : 900 Do pf (7) ............ My a 
2900 Do pf (6) 6,900 Stand Plate Glass (3) 2 63 ho, 6. 
15,400 Postum Cereal (4) 100 : Do pf (7) ° + % ( 6s 
560 Do pf (S) 1,800 Sterling Prod (4) ..... 62% 61 61 % ( ; 
pf ( m : ° v u 4 ) l 1 
9,400 Pressed Steel Car 16,800 Stewart-War Speed (5) 553, 50% 52 2% 423 44 
3,650 Do pf s 2,000 Stromberg Carbur (8). i 4 1 1D 
13,600 Producers & Refiners 39 3014 38,600 Studebaker Co (4) 1 ( 1“ 10s 
18,100 Public Service N J (4) : 3,100 Submarine Boat li, 1: ; 
300 Do pf (8)....... 56,400 Superior Oil 2% i 11%, 42 
100 Pub Serv El Pwr pf(7) 100 Superior Steel (3) 3% . RT ORT 
24,900 Pullman Co (Ss) 1,000 Sweets Co of Americs NK 917 
7,200 Punta Alegre Sugar (5) es) OTE _ . 1 
14900 Pure Oil (11) 600 TELAUTOG'PH CORP. 9 8% 8K+ OK ” 
f ; 9 T.. 4 Sin . : ‘ 12 
100 RR Sec, I C stk efs 2,800 Tenn Cop & Chem % 3% SA FF 2 
60 Do odd lot 16,200 reams ©Co. (8) «..0-6:0. - 41% 40% 40% va - oi Ot 
2,100 Ry Steel Spring (3) 9,500 Texas Gulf Sul (764%).. 75% 7 mm 4%+ % ~ ot on 
200 Rand Mines (2.35 45,100 Texas & Pacific ...... 354% 31% 35% + 2% 1 1101 M 
atic <iameaal Comes 3,500 Texas & Pacific C & O 10% MK 9K — 1% te enh 
<i teiio: 4)... 20 Texas Pac Land Trust.270) 260° 270 + ge 
ue adi ar 1,300 Third Avenue -oes 198% 12 12% — 1 2 4 : 
ae , 9) . A P 4 4 “ yl ) mt 
a aaa 1/100 Tide Water Oil (4)... .127% 122 122° — 5% 2 NOg 
1700 Reminet te Se Ae +,000 Timken Rol Bear (43%) 35% 3 3 + &% 4 ‘ bm 1s 
"100 Da .~ on Lypewrit 2,< Tobacco Products (6) 65% 634% 64%, \y 14 4 -- ore 
a oo Ast pf (7) Do Class A (7)... 9114 90%, M1 Ky am . * 
9 2K Jo 2d pf ( 55,700 Transcontinental Oil. a HO ¥, : = ; 
Soe oS 100 Transue & Wms S$ F(3) 33. 3233 1 ! 
— a 2 mn & Stee 200 Twin City Rapid Tr (4) 47% 47 47 zs 9 Ch 
op ‘) z 23 24 2 
8,500 Reynolds Spring (1 ‘ _— i , one 4 on oni ‘ * & Ss} sl 
16900 Reynolds Tob, B (3) 300 UNDERW’D TYP (3). 38% 37% 3s % 105% 66% 67 
100 Do pf (7) : 100 Do pf (2). ........,..8 135 125 3 sau, 11081114 
100 Robt Reis & Co ist pf. 60 606 2 ; =? —— Bag & Paper (6) 50 48 an 2 21%, Ti, 261, 26, 
95% 86 200 Rossia Ins Co of Am(6) 954% 94% 944 ’ ae, os an 4 4 4 68%, 58 6 5 ; 
5914 11% 9,100 evel Jutch NY anaes ‘ 143% 126% xo Sige — — 5 eo A r 131 4 ) 125 121 
2 ee : .200 o pf (4) .. 75% 75%+ 3 io “hk 
£4.42 A . : pS 4 4 $2 1 “ q()1 
nA : 1,900 Union Tank Car (5) 116% x117 13 +4 . : 

l ‘ 4 4 : - mes 
40% 32 100) Rutland pi : 200 Do pf (7) 414x114 Fy 855, 44 OG FIM Sl 
30%, 22 800 St Joseph Lead (2) 2 Trt j . 928 OF, . Toy 6 iO, 60h 
6% 19% 12,800 St Louis-San Francisc« 300 United Alloy Steel 234 i al 
53% 42% 6.800 pt si: en 5,500 United Cigar Strs (*3% : 

a ~ ig Oh ie a 900 United Drug (6 
mae oS a - . ouis Southwestern 100 oom pf (3he) ( ie 
‘We oth OO Do prt) ; 100 United Dyewood (6) Us Y 
3% 1% 600 Santa Cecilia Suga 4.200 Uni ruil 7 
; on . o ne toes = +2 nited Fruit (10)..... 1h : 
64% 32% 5,200 Savage Arms 7,400 United Railway Invest 2% 16) sf 195 
129% 96, 00 Schulte Ret Stores(§&) 125 127%-— & 7.300 Do pf ; i 24% 1 22% 
17% ‘iy 14,300 Seaboard Air Line ; 13% 13% 2h 88,500 T S Cast } P & Fdry $%, I ” 
32% 141% 6,500 Do pt 3 28 28 2% 300 Do pf (7 - 
106% 78% 5,800 Sears, Roeb & Co (6) 10514 103 104% + li, 29% 211 15,800 U S Dist Corp ’ 
6y Ky 1,400 Seneca Copy ay » 9 118 98 74) Do pf (7 5h Divid able are the ann 
i 5 * <7 = - 7 Bs eh aeta Hy, Pisses sy — . 
s fe 300 Shattuck-At moma «+ --. 8 Ly, ae My 24 16% 2,000U S Hoffman Mach.. > i 2 - hs ae half-y 
41% 33 500 Shell Trans & Tr (2.06) 35% 35% 35% M% 83% 614 38,700 U S Industrial Alcohol. 75% 71% 72% iy | Gectare: OF apeuiat 2 
20% 15% 19,200 Shel! Unicn Oil (1) 7 2 16 16% He 103%, 9S 200 Do pf (7) pe eaeees - 103% 10314 103% re dere 
MM 91% 1.000 Do pf () 2: 95% 3% e+ } 107% 9)  1,000US Realty & Imp (8). 97% 9514 95% — 2 xExtr extra. §Pay 
14 102% 1,000 Sherwin-Williams pf(7)104 104 104 4+. 3 109 3100 3%) Do pf (7) ween es - 102% 102% 102% \y, in prefe 
e . * . , 
1v1iadendas eclared and Aw alting Payment 
> i 
STEAM RAILROAL > Pe- Pay Books Pe- Pay Books Pe Pay Book 
Pe Pay Books Company Rate.riod. able Close Company Rate. riod. able Close ET tate. riod. able Close 
Company Rate. riod able Close Am. Metai The Q Sey 2 Aug. 18 General Petroleun Mi Q Sep. 1 A Stk Aug. 18 July 
Atch. Top & 8. F 1% Q Sep. 2 *July 25 Do pt 1% Q Sep. 2 Aug. 20 Goodyear T. & R. pr. pf 2 Q Ser Oo Aug 1 At 
Buff... Roch, & Pitt. 2 S Aue *Aug. 9 Am. Multipie 40c 6Q Se | Aug. 1 Greenfield T. & D. 6% pf 1% Q On Se 
! p S Aug 1 *Aug. 9 Do pt 1% Q Oct 1 Sep. 15 Do 8% pf 2 Q 0 S Ke 
Cleve. & Pitts. reg. std 14, Q Se, *Auk Am. Radiator .$1 Q Sep. 30 *Sep. 15 Gillette Safety Razor Stk De % Q Sep 1 *Au 
Do sp. gtd 1 Q Se ‘Aug. 9 Do ptf . 1% Q Aug.15 *Aug. 1 Goodrich (B.F.) Co. pf.. 1% Q Oct. 1 Se Aug. I ju 
Cripple Creek Cent pt Se; Aug. 1 Am. Soda Fountain 1% Q Aug.15 July 31 Gt. Lekes Dredge & Dk. 2 Q Aug.1 A Se; Au 
Cuba R. R. p! S Feb *Ja 1: Am. Sugar Ref. pf 1% Q Oct 2 Sep. 2 | Guantanamo Sugar pf.. 2 Q Ser sy * Se 8 Aug. 1 Ju 
Hudson & Manhattan pf 2% S Aug. 1 Aug. 4 Am. Vitrified Products..50¢ Q Oct. 15 *Oct 5 | Hart Schaffner & Marx. 1% Q Aug. 30 Aug. 2f ) 1 Se 
Hudson Co. pf Bon Se} Aug. 26 Am. Tob. com. & com. |} Q Se; *Aug. 9 | Hayes Whee! . 7 Q Ser At Nov N 
N. Y., Chi. & St. Louis. 1% Q Ot Aug. 15 Am. W. Glass Co, pf 3 Se; 1 Aug. 22 Do pt 1% Q Sep. 1 rN Q Aug.12 Aus 
De pt I%® Q Or Aug. 1 Beacon Olli, pf ...... $1.87% Q Aug.15 Aug. 1 Hartman Cor; $1 Q Ser A Stk Sep. 1 *%A 
Oswego & Syracuse 4% S Aug. 20 *Aug. 7 | Belding-Corticelli pf 1 Q Sep. 1 Se] 1 Holmes Mfxz 7. Aug Oct 1 *Se 
PUBLIC UTILITIES Bethlehem Steel 7% pf.. 14 Oct 1 *Ser 2 Homestake Mining “oc OM «(Aug At Jan. 1 *De 
Am. Elec. Power pt 1% Q Aug ‘ ; . 0 B% ts 2 Q Oc 1 *Se, 2 | Hoosac Cot. Mills pt 1% Q Aug A Sep. 30 Ser 
1m Tel & Cabk 1% Q Sey Aug. 3 Border City Mft 1 Q Aug.1 Aug. 6 | Imperial Oil (Canada)..75¢ Q Sep 4 . Q Bep. 30 Se 
Cent. Ark. Ry. & Ligt en a Mortagage te Q Aug.! "Aug. 8 } Inland Stee 62% Q Sey Au 1% Q Aug. 15 July 
Gins: 18 ; + ae ae Borden Co 4 S Aug.15 Aug. 1 Do pt 1% Q On Se Aug 1% Jul 
Cent. Miss Valley Ele Do pf 1% Q Sep. 15 Sep 1 | Indiana Pipe Line Q Aug. 15 July mx. Aug. 1 Ju 
Prop. pt $1.50 Q (Se aus. 1 ae pt eee 1% Q Dec. 15 Dec. 1 ! Ingersoll Rand Q Sep. 1 Aug Sen, -2' dn 
Brazilian Tr.. L & P...1 Q Sep. 1 July 31 a J Pay a 1% @ Sep. 1 Aug. 23 | Intertype Corp .25¢ Q Aug. 15 A Aue 15 Au 
runswick-Balke-C P . a ‘ or . 3 Se 
Brooklyn Edisor 2 Q Sei Aug. 21 en ee alke-Coll 1% @ Aug.15 Aug } Ux . 25c Ex. Aug. 15 A J A 
, ’ rer ) . ¥ » yd > F, 
mi, meen © a ofan: July 33 ows § . Q Se} 1 Aug. 20 | Lron Products pf $2 Q Aug. If Au 
Ln 2 Q Aug! July 31 sean hth Line $1 Q Sep. 1 Aug. 30 | Int. Harvester pt 13, Q Se Se} Au 
utler il , ‘ I f 8 ’ tv $e i. 2 E 
Columbia Gas & El....65c Q Aug.15 July 31 | , B a pes eee ey de M S . plies Aug 
Conn. Ry. & L. com. & sage Pence’ $3.50 Q Aug.15 Aug. 1 | Jeff. & Cl. C. & J. pf.. 2% 8 Aug.t A Aug. 300 At 
pt 1% Q Aug.15 July 31 Do Cines B. .. cccvsece 50c Q Aug.15 Aug. 1 } Jones & Laughlin pf 1% Q On Se Q Aug.30 Au 
teseet Gea. K ¥ $1.25 Q Sep. 1 ee a Burroughs Adding Mch.75c Sep. 30 Sep. 15 | Kinney (G. R.) pf 2 Q Sep Aue Gen. 3 ‘ 
Duy. Lt. Ist pf. Ser. A. 1% Q Sep. 1 Aug. I Poa “ 7 1% Q Sep. 30 Sep. 15 | Lake of Woods Milling. > Q Se Au Sep. | At 
e ros 3% , fh , 9 o f +, s] ») Sep 
Gonsumers Power 6% pf 1% Q Oct 1 Sep. 15 perch y" poe » : ead Q — +E July 29 Rs i a 1 Q Se; A % Q Ser 1 Jul 
ralifc : . : -$1.f ) Sep h 4 > & . as ; » Se S Q Se 
Do 7% ptf 1% Q Oct 1 Sep. 15 : je aes $ Q Sep. 1 Aug. 30 ake 1ore Mine Q Se} Sep 1 A 
dom Power & Trans 1 Q Sep. 1 Aug 1 Sen Se a . odo. ave eS ae. Hee a ae : te 
ec tiias ge we. het sat si sil ; Canadian Converters..... 1% Q Aug.15 July 31 | Libbey-Owens Sh. Glass./An Q Se Aue | \ 
agen ; ae — ? zt Canada Cement %, z. 16 q | oO pl \ Se Sl.e Auk 
Do sinking fund .......3 8 Aug.15 July 31 | Goode oe a vs : 1% Q Aug. 16 July 31 | res ' _ - 14, Q Sey Aug. 1h *J 
F: 7 r le | Ag y ars » con Se 
KE. Shore G. & E. pf 2 Q Sep *Aug. 1 oe tal ee sso gaa cat : 
J s ‘ H 4 . i rer » Se Se} j 
k Park & Hd. Pas. Ry.$1..0 Aug July 27 x98 : ha eos OD Q Aug. It Aug 1 & com. | Te 6 CS ey , 4 
Casein Co. of A. (De 1 Q Aug. 15 *Aue 7 | Lima Locomotive Wk $ Q Se Aug. If Jul 
Georgia Ky. & El 2 QW Aug. 2 Aug. 10 Celluloid © { é | 4 B , 
o ) " Aus . 21 rothers he . S Oct Se 
Fed Light & Traction $1! Q Cet Sep. 1 z eens 0. pl 2 Q Aug. lh *July 31 | Lit Brother: “ n , 
Do (pay. in pf. stk.)..75 Oct 1 Se 1 Century Ribbon Mills pf. 1% Q Sep. 2 *Aug. 15 | Loew's Boston Theatres. | Q Aug. 15 *At Se} . 
ges? a ee Chi. Mill & Lumbe: Q Aug.15 Aug. 7 Ludlow Mfg. Associates.$- Se A Se Au 
. = . . EO ; : Chile Copper: 6244c Q Sep. 29 Sep. 3 Manhattan Shirt fhe Q Se 4 I Sey 4 
(yeorgia Ky & Powe Q Se; Aug. 2 . . ‘ 
ho Ist 4 “ Q Oct. 20 98 eee eens *% M Sep 1 Aug.1 Menge) Co pt 1% Q Sey ‘ % Q Aug. 15 Au 
1 ’ 2 ) ut) Se Tr fae lees : ? 7 : > ie % Q Sep } Au 
Lin 86 pf a aes ae : M Ser 1 Aug. 15 Mahoning Invest $1.50 | Sey At i: © Sep. 1 Avs 
4llum. & Power Sec, pi. i% Q Aug July 31 shh chips abt fal M Se] ! Aug. 15 Martin-Parry $1 Q Sep. 2 *Aug S Sep ) Au 
Keystone Telephone pf. .$1 Q Sep. 2 Aug. 1 Cleveland Stone Co Iz Q Sep. 1 Aug. 15 McIntyre Porc. Mines...5 Q Sep. 1 Au oe jo 
Los A. G. & El. Cor. pf. 1% Q Or Sep. 1 Do |. 1 Ex. Sep. 1 Aug. 15 Mercantile Stores ..-$4 Q Aug. 15 Aus Q Sep "Au 
N. Ohio Tr. & L. 6% pf. 1% Q Oct Sep. 15 Col. Fuel & Iron pf Q Aug. 25 *Aug. 11 Merrimac Mfe . 1% Q Aug. 30 July » Ex. Sep Ai 
Mineral Pt. Pub. S. pf.. 1% Q Sep. 15 Aug. 31 Cosden & Co. pf.. -- 1% Q Sep. 1 Aug. 15 Do pf. : . 2% S Aug. 30 Jul; Q Aug. 3 A 
Pacific Gas & El. pf.... 1% Q Aug.15 July 31 Consol. Cigar Corp. pf.. 1% Q Sep. 1 Aug. 15 Mexican Seaboard Oi]..Wice — Aug. 15 Aus , Q Sep. 2 Au 
Pacific Lighting riage By ge a ae Cosgrave Exp. Brewery. 1% Q Aug. 15 Aug. 15 Miami Copper ..........50¢ Q Aug. 15 *Aug c Ex. Sep. 20 Au 
Do pf 1% Q Aug. 15 July 31 Consumers Co. pf ee! Aug. 20 Aug. 11 Morris Plan Ins 3 Q Set 1 Aus we Q Aug. 1 
Penn. Central L. & P...$! Q Oct Sep. 1 Curtiss Aero, & M. pf.. 2% Sep. 2 Aug. 15 Munsingwear Q Sep. 1 Aus ‘ Q Aug} 
Im ‘10c Ex. Oct Sep. 10 Davis Mills . ---- 1% Q Sep. 20 Sep. 6 Mutual Oi! -Q Sep. 1 ye Q Ser , ro 
Phila. Co. 5% pt $1.25 S Sey > thee oe Decker & Cohn ee 1% Q Sep 1 Aug. 26 Nat. Cloak & Suit pf Q Sep 1 Au Q Sep } Al 
Portland El. Pr. 2d pf.. 1% Q Sep. 2 Aug. 16 Deere & Co. pf te Q Sep. 1 Aug. 15 | New Market Mfz Q Aug. 15 At S Se. | a 
Se. Cal. Edisor 2” Q Aug] July 20 Dominion Bridge 1 Q Aug. 15 July 31 } Nat. Refining Q Aug. 15 Aug $ Q Sep 30 Se; 
Tampa Electric . 2% Aus. ! hae. 4 Dow Chemical -$! Q Aug. 15 *Aug. 5 | National Supply pists Q Aug. 15 Aug hs aie Q Aug. 15 Au 
United R. & E. of Balt.50c Q Aug.15 July 24 a BO : : - 1% Q Aug. 15 *Aug. 5 | New Cornelia Copper. Q Aug. 25 Aue 7 ce G Sp. 1 Aus 
Wisconsin River Pr. pf.$1.75 Q Aug. 20 July 31 + neato ie Q Sep. 30 Sep. 15 | Ohto Of Q Sep. 30 Au 1% Q Oct. J} Sex 
: P 0 Pp oss ece 1% Q Sep. 1 Aug. 15 | Phoenix Hosiery Ist 1% Q Oct 1 Ser 
INDUSTRIAL AND MISCELLENOUS Fam. Players, Canad, pf 2 Q Aug. 30 2d pt ; Q Sep. 1 Au 2 Q Aug. 30 Aus 
Firestone T. & R. 7 f.1% QA Pa | er Oats ; > ) 8 
Acme Steel Goods 1 Aug. 20 Fleischmann - : Oe Bx Oct 1 { 2 pe 14 Q ‘Now 2» Ne or pias 
Am Bank Note pf 1 *Sep 15 General Asphalt pf 1% Q Sep. 2 Quissett Mills .2 F Q Aug. 15 Aug 
Am. Beet Sugar pf Sey 13 General Cigar pf 1% Q Sep. 2 . Rosenbaum Grain pf 2 Q Aug. 15 Au 
An Locomotive ( Ss 12 - 
“9s 4 notiv ¥ Sep. Ie Do deb. pf — 1% Q Oct. 1 Sep. | Ontario Steel Products. +4 Q Aug.15 July yy or 1-40 share of stock f 
oP 3 Sep 12 Genera! Development 25h Q Aug. 20 *Aug. 1) Do pf 1 Q Aug I July 
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UNITED STATES GOVERNMENT LOANS , 
(Figures after decimal represent 32ds of 1 per cent.) 
tunge, 1024 Net | 

High Low Sales High Low Last Ch'ge | 
101.28 98.22 SSK, Lib 34s, 1932-47.101.18 100.31 101.7 a | 
107.20 9S.20 1 Lib 3 1932-47.101.17 101.17 101.17 +.% | 
102.13 YR 2 Lib 2d ev ts, 

1927-42 101.19 101.19 101.19 

103.00) 9S.20 5 Lib tst 2d ev 

-47 101.20 101.20 101.20 

102.20 YS.S ORT +14s, 

102.20 102.5 102.19 +. 

102.14 9.4 44s, 

reg 102.12 102.8 102.11 1 

102.00 OS.4 : v 4s, 

101.31 101.10 101.23 —.3 

101.27 98.2 ev 44s, 

927 reg 101.27 101.7 101.20 7) 
99.5 6.653% Lib 3d 44s, 1928.102.23 102.7 102.17 1 
99.8 26.6 Lib 3d 4%4s, 192k, 

re 102.21 102.13 102.156 —.2 

03.00 98.8 20,6924 Lib tth 4%4s,1933- 

1938 103.08) 102.9 102.27 +.11 
102.2% 98.7 74 «Lib 4th 44s, 1933- 
1988, reg 102.25 102.7 102.20 +.6 

‘M.2 DON 1.366% Treas 4'4s 52. 106.2 105.10 106.0 +.12 
O41 O18 Treas 44s a | 

reg 105.15 105.15 105.15 +.3 | 
otal sales $26,183,700 
FOREIGN SECURITIES 

14% Swe DUI ARGENTINE 6s, '57, cfs. 94% 93% 94% 4 iy 
o2y 100% 79 Do 7s, 1927 102% 102% 102% \, 

“4 7X8 Do Ss, 1945 RI%y 2 

os M4 OF 50) Austrian s f 7s, 1948 Os 14%, 96% + 2% 

17% 394 14 CHINESE GOVT RYS 

ss, 1951 7 16% 46% % 

110% 108 15 City of Bergen Ss, 1945. .110% 110% 110% + % 
113108 6S City of Berne Ss, 1945..113 110 113) +3 

wt 71% 896 City of Bordeaux ts,"34. 91 86% 9 + 3% 

17% 4% 69 City of Carlsbadkss, 4, efs 97% Ws 97%+ 2% 
110) =—107 5 City of Christiania 8s,'45.110 100% LOO% % 
05% 87% 135 City of Copen 5'%s, 144. 95% 9% HK+ % 

iy 7644637 City of Greater Prague 

Tigs, 1952 93% 90 03% + 3% | 

91 72% 610 City of Lyons 6s, 1954 91 S64, 0 + 3% | 
91 24, 614 City of Marseilles 6s,'34. 91 86% + 3 
Os x54 14 City of Montevideo 7s,'52 91% 91 91 1 
no ) 92 iS City of Port Alegre &Ss,'61 9S 97% 98 + 1% 
10% ST 35 City of Rio de Jan X8s,'46 06 95% 06 + 4 
7%, ST 79 Do Ss, 1947 9H Ww 05% + 1% 
us, OS 40 City of Rott'm 6s, cfs, ‘64 98% 9&8 pS, 

101% 90% 4 City of Sao Paulo Ss, "52 97% 97 944+ % | 

9% 76 394 City of Soissons 6s, 1936. 89% SS 8844 + 3 | 
4% 59% 45 City of Tokio 5s, 1952... 644% 63 6414 + 2 
113 109% 41 City of Zurich Ss, 1945. .110% 100% 1104+ % 
wly WM 290% Czechoslov: ak Rep 8s, ‘51.101% 98% 101% + 2% 
tot 0714 684 Do Ss, 1952, cfs 1 NT Ww + 3% 
119% 106% 10 DANISH Ms f 8s, ‘46, A.100% 109) 109 
109% 1064 7 Do sf Ss, 146, B wo 61 (108 % 
971% 79 891% Dept of Seine 7s, 1942 97% 91% 97 +5 
2% 100 1 Dom Rep 5s. 1958 102 102 102 
O14 85% 111 Do 5%s, 142, etfs 914 9% 91 + % 
101-4 99% 30 Dom of Canada 5s, 1926. 101% 101% 101% 

LOY 100% 36 Do Sys, 120 103%, 102% 1035 + ‘Q 
12 09% 33 Do 5s, 1981 10ry, 101% 101% % 
103 9044 103 Do os, 152 108 1025, 102% ly 
7 25% 215% Dutch East Indies 6s, "47 97 Me OY + 1% 
Wily * Do 6s, 1962 W514 95% 954+ 1 
ww SK 100 Do 54s, 1953 my Sy w+ %& 
i, SSG 41 Do Ses, 1953, receipts WI, Sy 00%4+ % 
974 St 299 FRAMERICAN 1 

1942 97% 97% + 33% | 
on "2% 1149 Fren h Govt Ss, 145 100 104% 107% + 3% | 
144 SY 1132 Do. Tos, 19 105g 11 14, + 3 

! 

S4l%_ 72 I HOLLAND-AM ¢2 f ts,'47 SO 77! NO + 3 | 
97% 3% 11 JAPAN 44s ster loan 97% 97% 7% 

3 SAY 1519 Do 6%s, 1954, ctfs 92%, 2 2% + ly 
Sty 75% 101 Do 4s, ster loan, 1931 81% TH SI%+ IR 
xD 4% 214% Jurgens (A) Un Marga- 

rine Works 6s, 1947 2 sy SIKB+ 1 
101 §=96% 248 KING OF BELG 6s, ‘25.101 100% 100%4 \& | 
110% "7 ONT Do 7%s, 1945 110% 107% 110% + 1% | 
109 7 112 Do Ss, 1941 109 §=69107% 10K + 
111 «107% 48 King of Denmark Xs, '45.110% 110 1104%— % | 
100y%, 98% 621% Do 6s, 142 100% 99 100441 | 

bl) 87%,314 King of Hungary 7%s. 

1944, interim ctfs... So 87% S89 + 1% | 
101 «68% 14) King of Italy 6%s, 1925..100% 100%, 100%-+ % 

9% OR 902 King of Neth 6s, "34, ctfs 99% 98% 99%+ % 
9', Sih 241 Do 6s, 1972 . 91% OS 9 + 1% 
OS 924,851 King of Norway 6s, 1943. 98 97% 97% % | 
v7, 97% 66 Do és, 1944. w i 9 97% 97% | 
113 109% 71 Do Ss, 1940 2 4% 111% 112 A | 
8% VL 325 Do 6s, 1952 ORY 97% 97% % | 
SN 6314 1064 King of Serbs, Croats and } 

Slovenes Ss, 1962 85 RT + 2 | 
15% 11% 37 King of Sweden 6s, 1939.104 108% 108% % | 
my SI 120 ORIENT DEV deb ts.'58 8S S54 S74 + 1% | 
<3% 65 1198 PARIS-L-M RY 6s, ‘58.. 83% 80 83%+4 3% | 

ay, 03 > Paulista Ry 7s, 1942 06 % 6 + 2 
"mY SF 111 REP OF BOLIVIA §8s,'47 93% % 
18% 94 122 Rep of Chile 7s, 1942 ONY, % | 
104 102% 51 Do 8s, 1926 103% t % | 
1914 102 i) Do Ss, 1941 109 ™% | 
17% 102 #2 Do Ss, 1946 ‘ : 106% 1 | 
" 4% 246 Rep of Colombia 6%s,'27. 99 + % | 
07% 91% 332 Rep of Cuba 5%s,'53, ctfs 97% + %& | 
ney, 98% 18 Do 5s, 1944 ba | 
ily Sle 126 Rep of Finland f 6s,°45 00 + 1% | 
102% 100 : Rep of El Sal Ss, A, ‘48.102 + 4 
Ww A Rep of Haiti 6s, 1952, A. 90% " 

lq Rep of Mexico 5s, 1945, } 

asse *nted 30 30 30 1 j 

“ 7 Do 5s, 1945 TD “0 0 j 
12 i Do 4s, 194, assented 18 1s Is + 1% 
“0 3 Do 4s, 1910, assented 201 21 + 1% 
uw%m 5 Do 6s, 1933, assented 35%, 35% + 2% | 
Ww 8:3 Rep of Pa 1'4s,'53,rets. 100 99 9944 | 
1ogt, 102 % Rep of Uruguay Xs, 19461054 104% 105% + % | 
ty, 09% HW STATE Q'’NSL’'D 6s, '47.102% 101% 102% + % 
1g 14K 48 Do 7s. 1941 109% 109 1094+ % 

- "2 23 State of Rio Grande do } 

Sul Ss, 146 97% BS 97% } 
ws MM 43 State Sao Paulo &s, "36..100 9914 99% Fy) 
118 111% St Swiss Confed s f 8s, '4.114%114 114%— % 

07% 945% 1216 Swiss Govt 5%s, 46, ctfs. 97% 96% 97% + % 
111% 106% 1,386 U K OF GREAT BRIT _ 

é & IRE ev er a 192%. 111% 110 111 + 1% 
Hie PS5, 3h Do 5%s, 1937 «..-- 106% 104% 1054+ % 
4 9 10 Do registered ee. LOK 104% 1044+ 1K 
12 ‘4 22 US of Brazil 74s, m2Z...202 100% 101%+ 1 
4 91 19K Do Ss, 1941 eee ON 6% mw + 18% 
a ee 4 do Ce rE? 5 ' 1 
pos MY a unset Ry © ig, 208. 8 SH St tt 

S Copen 6s, '37,. cfs 92% 91% 92%+ 1% 


Total sales, 





$23,953,010. 

































































































NEW YORK SECURITIES 
Range, 1924 Net 
High Low Sales High Low Last Ch’ ge 
102% VO% l 4s, 10904 102 12 102 \% 
101% 98% $j$j2 44s, 1960 x 101% 101% 101% + % 
106 102% 1 tos, May, 1957 106) «61106106 
106% 102% 9 414s, 1967 Sts 106% 106% 106% 
Totai sales, $13,000. 
CORPORATION ISSUES. 
S2 ADAMS EXP 4s, 1948. $2 S1 81 + 
05 Ajax Rubber s f Ss, 1936 92144 87% 91% + 
100%, Ala Gt So 5s, 1943. . 100 100% 100% 74 
7% \laska G Mines cv d 6s, 
Ser A, °23. 6 6 
SS TRF ; Alb & Susq 54s, 1946... SOK SO% 
9154 SS% 1 Allegheny Valley 4s, 1942 91% f ‘ 
8, 7) Am Ag Che m ev 5s, "28. 98% / iy 
101 k2 «159 Do ref s f 74s, 1941.... 92% 90% \% 
Mie 91 6 \(m Chain 6s, 19 TT 95 H™® 
91 S2 a) \(m Cotton Oil 5s, 1931.. 88% 88% 
92% ST 6S Am Republics deb ts, '37 92% 91% % 
955 92 121 Am Smel & Ref 5s, 1947. 94% 94 4 
10644 101%, 16 Do 6s, 1947 Oe 105% 105% A 
102% 96% ST Am Sug Ref 6s, 1937....101% 100% % 
97% 92% 374 Am Tel & Tel col 4s, '29. 97% 97% yy 
93 87 9 Do gold 4s, 1936..... 1% 
102% 97% 197 Do col trust 5s, 1946. Ky 
109 100% = 2 Do conv 44s, 33.... % 
123 Do conv 6s, 1925.. ¢ 
102% 4 233 Do deb 54s, 1943 My 
iM M44, Sb Am W W&El col tr 4 
7 iy Am Wr Paper 6s, 
57 tS Do ctfs .. : 
IS DAY, Anaconda Copper % 
101%, 94% Do conv deb 7s, ) va 
(4% 57 7 Ann Arbor list 4s, 19 . 2% Gh ™% 
Ni 53% ST Armour & Co 14s, 1939... 87 S64 % 
2%, 85 167 Do Del 54s, 1943..... 92 91% 
101% 95% SO Associated Oil 6s, 1935 101% 100% ra 
91 86 155 A, T&S F gen 4s, '9%.. 90% 89 le 
89% 85 5 Do registered . ; 88% 88% 
S414 7914 5 Ee me GA, Bei cccsccce M4 4, 
85 7944 «45 Do adj 4s, 5 a 
8444 81% 21 Do cv 4s, 
SD 81% «5 Do cv 4s, y 
9% MI, 10 Do East Okla h 
S54 SO ] Do Rocky tq 
4° WK Do Cal & vi 
SS Noth 11 Do Trans Ss, Aa 
S4 70 6111 Atl & Birm 4s, 1933...... M4 S11 
101% 98 i) Atl & Char AL 5 hy 
92% 86% 11 Atl Coast Line ‘ 14g 
10814 106% OG Do 7s, 1930 ... 7 Sq 
9344 S84 22 Do unified 4%, 93 92 % 
87 87% 13 Do L & N col 4s, 86 85% 4 
804%, 72 7 Atl & Danville 4s, -. $8 77 
40 0 2 Atl Fru ev deb 7s, 1934, 
etfs, stamped — 26 6 % 
26% 25 Atl Ref deb 5s, 1937..... 99 98% 98%+ 1% 
81 72% $j7 Atl & Yadkin 4s, 1949.. 75% 75% 75%+ 1% 
100 9%, 3 Austin & N W 5s, 1941 100 100 «+100 
W2% 9% 2 BALDWIN LOC 5s, "40. .102% 102% 102% 
9% 96% 119 B& O pr 1 3%s, 1925... 99% 99% 9% | 
: Do reg . 99% 99% 99%+ % 
Do Ist 4s, 1948.... 87% 86 86 1% 
Do conv 4%s, 1933 S9% 89 894 oy 
Do ref & gen 5s, A, ‘95 86 S% Sy 4 
Do 6s, 1929 . re 108% 102% 102% \%, 
100% Do ref tis, 1995. . 101% 100144 100%, — 
85% 79 6 Do P L E&W V rf 4s," ™% S3% S84 e- 
99% 95% 61 Do P, J & M 3s, '2 9 9%+ 
99% 96% 167 Do S W div 3%s, —— 99%, 99% 99%+ % 
70 66%, 52 Do Tol, Cin div 4s,'59. 69 67% 69 + & 
101% 95% 28 Barnsdall ev Ss, A, ost 101%, 1001%4 101% + 1 
m1 Me 43 Bell Tel of Pa ref 5s,'48.100% 100K, 100% % 
100% 99 19 jeth Steel ext 5s, 1926. . 100% 1005, 100% 
: Do ref deb 5s, 1942 7 96 T + 1% 
Do s f 5%s, B, 1953 S9 88% 89 e 
Do pur money 5s, 1936. 88% S7% SS% + % 
Do #s, A, 1948 6% 9° 96K KK 
sos & N Y Air ». 69 68% 69 
Brier Hill Steel 54s, "42. 97 96% 96%+ 
sway & ith Av 5s, 143. 734 71 734+ 2 
Do ctfs of dep, sta 3 is 72% 2 
BklynCity RR 5s, 1941 91% WK WK \% 
Bklyn dis gen 5s, 1949.100% 100% 100% “y 
Do 6s, Ser B, 1930 105 1034105 + % 
Do 7s, Ser C, 1930. .-107 106% 107 
Do 7s, Series D, 1940..110% 109% 110 + % 
2 Bk-Man Tr s f 6s, A, "6S R2% S1% 82% 
85% 80% 12 Bklyn Un Elev 5s, ‘'50.. 8514 B&4 841, 5% 
S5, 81 9 Do stamped ....... oR 
100% 96% 10 Kkilyn Union Gas, ‘45 1% 
135 114 12 Do ev is, 1929 
134% 114 % Do cv 7s, 1932.... + % 
904 87 %® Buff R & P con 4%s,’ — & 
RH, 81 é Bush Terminal 4s, 1952.. S6% 864% S6K wy 
RS R314 & Do 5s, 19%5.. 7” RN3q ORT SN : 
97% 91 1S Bush Term Blidge 5s, "60. 96% 94 4%, 1% 
9% 97% 6 CAL GAS & KL ref 5s,‘'37 99% 99% 99% \% 
100 4%__—sHs« Cal - Pett ss f 634s, 1933....100 99% 100 
97% 944 14 Camaguey Sugar 7s, ‘42. 16%) 9 9644 + yy 
102 97% 9 Canada Southern 5s, 62.102 101%102 + % 
9% 1 19 Can SS Lines s f 7s, 42. 95% 9 O%+ % 
106% 102% 3 Can Gen Elec deb 6s,"42.106% 105% 105% Wy 
7 Can Northern 7s, 1940..115% 1154 115% + % 
Do 6%s, 1946. ‘ 1134 114%:114% 4 
Can Pac deb 4s, perpet;l. 81% 80% 80 % 
99%, 92% 40 Car, Clinch & O 5s, 1938. 9914 985% 98% Me 
14% S4 Do con 6s, 1952. athe 28 4— %&% 
R2% SI 3% Carthage & Adir 4s, ‘81. 82% 82% BY Wy 
78 7 6 Carolina Central 4s, "49 78% 784% 7T8K+ % 
100% 97% 1 Cent Dist Telep 5: "43. . 100% 100% 100% + % 
100 YY, T7 Cen of Ga ref: i ¢ 995 4, 9%-— & 
100%, 9544 +5 Do con 5s, 1945 
103% 100 22 Gk OR geeecagees “3 Y% 
S3% TRG 1 Do Chat div 4s, 1951... S1% 81% 81% 2% 
99% 92% 73 Central Leather 5s, 1925. 99% 99% 99%+ % 
99 WK 1 Do registered icone 99 99 99 
(i wy =«6S~«6Cent New Eng 4s, ‘61 64 65 65 ly 
105%, 102% 1 Cent of N J gen 5s, reg. . 105% % 
8% Sd #1 Central Pacific 4s, 1949.. S84 % 
LL) | l Do 3%s, 1929 oeeee 95 VA 
Mi 1% 13 Cent RR & Bkz Ga col 
ds, 1937 D536 WA, 
110) = 107% S Central Steel Ss, ‘41 110 ly 
102%, Iq $ Ches & O con 5s. '39 102 % 
Do gen 4% <9 % 
Do fund 1001, 
Do 44s 0K, a 
Do ev 5a, 1946 103% 10046 100% 1% 
Do registered 103 1038 «108 
y Do Big Sandy 4s, ‘44 S4HQ S44 S4% ‘ 
ish M 3 Chi & Alton 3s, 1949 2% 62 52 Me 
WK 32% 71 Do 3%s, 1950 2% 40% 41%+ % 
wi, 30% 30 Do 344s, 1950, ctfs. Hi) 39%, 40 + oo 
91 85 57 Chi, B & Q gen 4s, 1958 89, 8D R9K ki 
101% MMR! 105 Do ref 5s, 1971 101% 100% 101% + Ms 
91% s6% 12 Do Ill div 4s, 149 91 WEE 90% Ky 
S314 78% 2 Do Il) div 3%s, 1949... 82% 82% 82% 
01, 6 h Do Neb ext 4s, 1927. ... 994 99144 99%+ % 
78% 6914122 Chi & E Ill gen 1951. 72% T1% T1%— % 
99 91% 15 Chicago & Erie . 1982. 98% ORY W8%— | 
98% 9344 10 Chi G, L & © Ist 5s,'37. 98% 98% 98% + 
57%, 30 119 Chi Gt Western 4s, 1959. 565% 54% 56 + 
102% 95% 36 Chi. Ind & L gen 6s, '66.1024% 100 102%+ 3 
110 105% 2 Do ref 6s, 1947 ........ 09% 109% 1 —- & 
85% Si% 3 Do gen 5s, i - bee evese i RS 85 y& 
85% 81% 1 Do ref 4s, 1947 ........ 85% 85% R5% 
64 61% #5 Chi, M & St Ps a 3%s,'89 1% 64% 64% 


| 


| 


‘ 














Range, 1924 

High Low 
75% 70% 10 
S4 78 17 
S6% 67% 258 
61 0 80 
101 97 39 
Gt 544 118 
G2% 5 61 
59 1914 74 
60% 49% 44 
98% 96 + 
S614 18 
86 79% 2 
76 6% 1 
971 92 5S 
105% 99 16 
101 965, 1 
102 m2 oD 
108%, 104% 46 
81 74 121 
N4 78% 38 
S3 735— 428 
85 SOK 1 
97 93% 10 
89% 73% 3 
106 101% 16 
81%, 77% 5S 
101% 97% 38 
117 1145% 104 
92% 89% 50 
78 71% 301 
105% 104%, 2 
10434 102 24 
106% 99 183 
101k 96% 28 
9% WY 8 
84144 78% 21 
104 100%, 57 
9614 94% 470 
9S 92% 21 
104% 98 12 
8214 77% 39 
8914 S6IK 3 
83% 78% 1 
97% WOle 4 
99 4 6 
84% SB) i 
106% 102% 36 
100% 9514 80 
82 ves) 32 
9S 92% 76 
89% SO 102 
100144 9614 SI 
100% 96% 16 
103% 100 1 
76% 70 3 
96 7% 2% 
143 
99 
4 
93% 7 
925, S6% 126 
10144 100 5 
85 71 5 
108% 106% 5 
98 91% 58 
101% 96% 148 
103101 14 
84%, 81% 20 
SM5_ S894 14 
97% 9% 13 
91 835q 43 
PSK 925% 121 
102% 97% 18 
110 «106% 13 


100% 


108% 
103% 
106%, 
111 
YS 
HO 
100% 
V5) 
74% 
66 
661% 
664% 
77 
95 
100 


105 
94, 


115% 1 


107 
96 

110% 

101% 
14% 
92% 
11 
9214 
8614 


95 
S314 
100% 


ity 





84% 13 
38%, 2 
62 12 
77 S 
YS 1 


106% 71 





102% 38 
103% 57 
103% 63 
93 1 
S9 6 
97% 
89 - 
88% 11 
89 78 
S914 10 
93 1 
SO 5 
99% 2 
98 6S 
65 16 
93% 2 
87 6 
101% 17 
89% 25 
97% 3 
101 1 
80 2 
100 21 
844%, 7 
9s, 24 
03% T7 
114% 65 
1003 126 
SYK 2 
110% 40 
102% “oo 
7R 1 
106% 199 
9% 103 
91% 457 
N55G 17 
7 37 
81 7 
815 26 
92 l 
734 7 
100% 39 
&3 39 
9 1 





Total Sales, $95,286,200 Par Value 


Sales High Low 
Do gen 4s, ‘8% , 75 74 
Do 2 821, 81% 
Do 79% 78% 
Do 5 38 
Do 





Do 
Do ev 5s, 


2014 


Do ref 4%s, 2014 
Chi, M & Pug Sd 4s, '49. 55% 
Chi & N W ext 4s,’26,reg 98% 
Do gen 4s, 1987 Nj 





















Do stamped 6 
Do gen 3%s 75% 
Do ref 5 OF 
Do gen 1 .104 a+ 104 
Do sf 5 1929 101 101 101 
Do deb , 1933 101 100% 101 
Do 7s, 1930 107% 1073 107! 
Chi Rys 5s, 1927 78% 78% 7 
Chi, RI & P gen 4s, "SS. S4 835g 835 
Do ref 4s, 1934 .- 82% 81 81 
Chi, St L & N O, Mem 
div. 4s, 1951. , S4% N4%H 84K 
Cni, St P, M & O 5s, ‘30. 96% 964% 96% 
Do 3%s, 1930 73% 73% 73% 
Do 6s, 1950. 105% 104% 104% 
Chi, TH & S E ref 5s,’60 80% 79% 50 
Chi Union Sta 5s, 1963. .10144 100% 101 
Do 6%s, Series C, 1963.117% 117 117! 
Do 4%s, 1963 9214 92 92 
Chi & W Ind con 4s, '52. 78 77% 78 
Do ge mera! 6s, 1932 1044 105% 105% 
Do col 7 1935 . 103% 103% 103% 
Chile Cop = tr 6s, 1932.106%4 104% 106% 
Cin Gas & El 5%s, 1961..10144 100 = 100 
Do ref 5s, 1956 99144 99% 99% 
c, C, C & St L gen 4s,’93 84% 82% 3% 
Do ref & imp 6s, 1929. .103% 103% 10314 
Do ref & imp 5s, D,'63 95% 9444 24 
























Do deb 4s, 1931 9S 

Do gen 5s, 1993 ..-104 

Do C W & M 4s, 1991 8014 

Do Cairo Div 4s ‘ S014 

Do St Louis Div 4s,'90 83% 
Cleve, S Line 4%s 1961 97% 
Cleve & Mah Val 5s,'38. 99 
Cleve & Pitts 3s 
Cleve Union Ter 

Do s f 5s, B, 73. ¢ 
Col Industrial 5s, 1934 81% 81% 
Col & South , 19% 98 975% 

Do ref 4%s beme 897% Xie 
Col Gas & Elec 5s, 1927. .100% 100 

Do stamped 100K 100 
Compana Azucare ra Bar- 

aqua 7s, 1931 . 10156 10158 
Commer Cables 4s, 2397. 75 TH 
Comp Azu Antilla7¥s,'39 96 94%, 
Comwth Pwr s f 6s, Rou 9544 9456 
Com Coal (Md) ae S 50 88% 87% 
Con P & L ref 6%s "43. 100% 100 
Consu Gas Chi Ist "36.100 YR 
Consum Pwr 5s, _ 0% 90% 
Corn Prod ref s f 5s, 34. 101% 101% 
Crown Cork & Se al "és, *42 76 74 
Cuban-AmSug col 4s, "31.10T% 107% 
Cuba Cane Sug deb 7s,'30 96% 96 

Do deb &s, stpd, 1930. .100% 100 
Cuba R R ref 74s, 1936.102% 101 

Do 5s, 1952.. St R31K, 
Cuba Nor 6s, 1944 891%, sh 
Cumberland Tel 5s, 1937. 97 96 
DEL & HUD ref 4s, 1943 90% 89 

Do cv 5s, 1935 Ik «YT, 

Do 5%s, 1937 101% 101 

Do 7s, 1930 109% 109% 
Denver G & E ref 5s,'51 895% 89 
Den & Rio con 4s, 1936 79% TSK 

Do con 4%s, 1936 83K S214 

Do imp 5s, 1928 90% Ww 

Do ref 5s, 1955 44 $38, 

Do Bank Tr Co c‘’s 3 43 

Do Farmers L & 43 
Des M & Ft D 4s S83q 
Dery (D G) 7s, HS, 
Det Edison ref 5s 5, | NSE 

Do ref 6s, 1940 63, 105% 

Do col trust 5s, 19383 101 99%, 
Detroit Riv Tun 44s, ‘61 93% 92% 
Det Un Ry con #%s. 32. 90% 90% 
Distillers Sec 7s, '27 cfs. 40 28% 




























Dom Iron & S 5s, 1939.. 66% 65 
Donner Steel s f 7s, 1942 S5 S414 
Duluth & Iron Range 
Se. TOOT cccrece ...100 100 
Du Pont de Nem 7 31.108% 108% 
Duquesne Light 5%s, '49. 103% 102% 
Do col tr 6s, 1949 .105% 105% 
E CUBA SUGAR 7s, 37.106% 106% 
tast Tenn reor lien 5s,.. 965% 96% 
Edison El, Bklyn, 4s, '39. 90 90 
Elgin, Joliet & E 5s, ‘41.100 100 
Emp Gas & F 7s, A, 37 951% 9356 
Do con 4s, 1906 72 71% 
Do gen 4s, 1996. 4% 63% 
Do cv 4s, Ser A, 1953 635% 045% 
Do cv 4s, Ser B, 1953.. 65% 645 
Do cv 4s, Ser D, 1953.. 75%, 71% 
Erie (Pa) col tr 4s, 1951. 95 05 
Erie-Genesee Riv tis,1957.100 9814 
Erie & Jersey ts, 1955...101 100% 
FED LT & TRAC ts, °42 
stamped 98 97% 
Do 5s, 1942 x9 & 
Do 7s, 1953 103 103 
Fisk Rubber Ss, 1941. 2, 
Fonda, J & G4 
Fla, G & Penn by 
Fila E Coast 4%s, 1959 
Francisco Sugar 74s, 
GAL_H & H 5s, 1933 93% 92%) 
Gal, H&SA, M&PIst5 4 


Genl Baking ist 
Gen Elec —_— 
Do deb! if 
Ga & Alsbame 5s, 
Gen Refractories tis, '5 
is, “4 


























Goodrich (B F) 9X8 
Goodyear T&R s f 8s,°41.118\% 

Do sf Ss, 1931 . 105 
Granby Consol Ss, 1925 93% 

Gd Trunk Ry 7s, 1940. .115% 

Do deb ts, 1936 107 106% 
Gray & Davis s f 7s, "32. 78 7s 
Gt Northern gen 7s, 1936.109% 109 

Do gen 4 1952 101% 100 

Do 5a, 1973. . 94% 93 

Do ref 44s, 1961 92% 92 
Green B & W deb B etfs 11 10% 
Gulf & Ship tal 5s, 1952.. 924% 915% 
HAVANA ELEC RY, 

P 5s, 1954. . 51S 
Havana Elec Ry 5s, 941, 
H’lem Riv Portch 4s, , 82%, 
Hershey Choc sg f tis, 42. 103%, 103% 
Hocking Val 44s, 1999.. 89 R88 
Hous ~ Sell Tex, Ist gtd 

EE eres nc:6054.d0 ou% 99% 





100K 
100 
101% 
HI% 
« vi 
Ss 
Ook 
ORY 
O56 
1013 
= 


107% 


wo 





100 
108% 
103% 
105%, 
106%, 
NOK 
90 
100 
9514 
72! 


643% 








“> 

V4, 

2% 
103% 


NOY, - 


oe 


t ¥ 


Poe ty nd 


Nd 
2 





~~ 





Mond 
ay, August 11, 1924 we 
E AN 
NALIS 
T 
157 



























































































































































Range, 19: 
bce ge may 
100% 97 w , Sales 
97 90% 2 Hous&Tex Higt N 
ST% ‘ 1 Hous Cen gtd £ gn Low Li et Ra " 
oie 58g 113 Hud & Man ist ret S37, 968 DOR ast Ch'ge | High Low 
9914 965 - Do ad fn ref oF 96% 96% 96%, %, 85} Sales 
98i4 ost = saeeain es oe ik bute te oT 87% 86% 87 4 99% 9 sm Bo Do ret & 1 Hieh N 
rd 83 ial 1 Lo BELL a P "32 > = — e a. © ox = ref & ‘on 4s, 2013. & ne Last Ch’ “4 ] ee 1924 
My 84% 2: og hy og s,'56 9% . |} {5% oy Jo 3% p 58, 2013.. 99 Sf S9% » | High Low 
oie 90% 93 Do ret ro enna ga ork —'% | Trg By 18 Do Bike, it eg. 22: Hoi em we | Zo $8." 90 5 
e 79% 2: jo ref 5 9: ‘ 77% 70%, 56 ade Gee. = | 79% 72° 192 
108 0% 38 Do. Bs tr’ 4a, 1933. “1o4y 104% _- % | me aig z Do us col ease: oui 17% ty | a ne G4 
74% 13 oO 64s 1936.10.) 104 * 10: et : , C&S I . « oS, ¥ TTI son 76 aaat | 92% M11 oe Y 
9s 04 < Do I » 1d00...... 3% 104 a 93 = Do ad 4 6s, Ser A, 17% 7614 76 % S91 pl ay 
$ 111 uisv Di scokta 255 le 1 F- % 8 deb 4s, 19% A,’31.103% 764 — 1 Se 76 on 
9 91% 27 o C, Stl rd 5°53. 79% 7 111 + 96% 4%, 38: Do ist Ss O34 102% 1024 Ys 74% 69% 13 St 
¢ 14 27 Ill StL&NO jt 3. 79% 78% t+ % =~ Bh “<%  ee ot, ost asc ..* oat ma” a 
103 0% 4 Ele inc, 1940. ais oe 56% — i? 113” 100% a Y Dock = an sane cee “bs aig 92%, a Nha a oo 
99% 15 Ind Stee enl ds, *6 : te 94, 2 | 102 $y es re Drgg aaa 7a 24% 95 — - ar Ge” oo ; 
a 3% 3 oa fh Bs, = ‘ee "65. 99% ous % 101%, - > = 2 ae Dm 4s, 1949.. 38,"48. “113% 112% 112% +°% | 10514 wt 2. MPL & 
101 ‘ d, Il & > 991, 9% .. bp 59 92 . Y & Greenwd L is,'44 Ye 101 05% 101% = 6 St P Ur Fi 
3A > ne ds, "50. ee 55% 39% = =, ae ex L 5s,'46 al 6% % | 10" 9% 3 Saxs.é Ti 9% 974 
71g 58%, 2 Do 4s, "5 6s, 1956. . tH As 7%, 87% B53} 3914 5 Do ev 31 deb 6s, °48 &Y Perr 4" 79% 7 % i$ Sar t 14 101% 100% 1o1ke 
70 %% 113 Interb 56, cfs of d nan 6 6 fi 87%, 7080 116 De 8, 1956. 78% 764% 76 bl ® 11% 35 Sar 12. 105% 10514 105% 
71 58% 855 D rboro R Tr ref Bhs ee 8 8 7 ae 8614 10% 116 Do ponncy deb 3lgs, 54. 554 5” 18% — 2% Wie 93% 6 5 in & 42°10" 100" 105% 
oot Sei 38 Do. 6, 4932 £8,'66 70% 70 70 " % | 61 © 295 a am. OS. -—"m mm ai 100% 97%, ; ig a 
12%, 82% 79 s, 19% ... 69% 6 Y 44%, 4 ancs... pas ae ee 3 58% Seab & I ish i8h I84 5 
100” 5 3 a ya 70 Oo% con + 1% ts 3622 _ non-cv an PSS a 56 ait 8% — % . = = ¢ 100% Rit 9914 + , 
Hol, = 253 «Int rg = 5s, aa 92% 91 7 91 a 1” 60 A = 10 Do - 4s, 1357. eae 61 61 4 ho a = 43% 263 stam} AF a OO 100%, ‘ 
5a oP ee “> F oar ot uw U f 10 Do Con Ry 4s, 1955...- OY, } ° 75 ‘)- i) . a 
ss 7912 = ee) és, ist te S05 52 0% iy ae 4714, = Do poor = = bn 55... . 40% 16% 474 — _ Bais = & 25 De 12M 725+ 1 
SS Rg: ie” » a > 4 s, ’§ *” 55 % sf 02%, ‘ a. 62 thy 
23 A 95 Int dig _ tr 6s, 1941 = ie | 65% 2 : N ra ry By 4s, 1 80 58%, : - % 1 900 = 25 — or +, 56, 62% 4 
- f f ‘ . dTY ) < > a 2 — 47 r Ror 4 vO i 
“0 «BT 3 Iowa Cent ron" Ser A, ’47 87% % 66% wore = NY.O& 7 & P 5s. 30 99 hg + ai ; ' 9154 oe 7 Sheffield § 3%, 82% 82% 
01 9) (OS Do ist Se. ef 4s, 1951.. 18% Fd 44, 33a. 4: Do ref 4s gen 4s, 1955 i 99%, 99% — % all — eee 1, 101% 101%, \ 
— 73% 45 —— & M 2a '§ , 64% 1% 8% 32" 72 “ Rys tax t 949°. 66 to 65 + 2” 905% R3h0 106 Sir ; 42.104 103% 104 H 1 
04 10016 7 Cc ms 2d ‘5s,'27.100% o | ‘ e do Guars 942..... 43 i 66 ; 10014 9712 99 Do 6s 19 91% D0 904 : 
04 8D 7 Do’ 6s, 1928 M 4s, 1936. 81 10 —— Z| $$  1%308 tut a ae a 1%. & 4 972 97 Sinclair 92% 91 924 — 11 
¢ ' a eit f ‘ 30: : : 3 a 2 V, ~ Rik, va% 
71% 67 133 K ek he ee: 103% 1034%— H 00% alt 368 ng pe inc 5s, te 43% 40% 43% 4 4 | 100% 95% 53 Ser a 6 844 86 4 iy, 
91 86 8 © Southern as. 1952... 93% % | 96° &: 36 ON s of dep......... 6 St % 86-8154 60 0 6 100%, { 
om 81 1ern 3s, 195 93% 93% 93: 85 Y & Ri D----+..-- - MS5_ 9 ‘ Sir & 99% 1004 
S5% 81% 35 Do ref i 3s, 1950.. 71% 7 6 93% | m4 8) 4 oN ch Ga igi : 4 1 I Qo! K 
; 81% 35 Kan Ci mp 5s, 195 m1 fi ae — % | 6 (Th Y State S58, 9344 8 6 & Dik 100) 1004 
98% 93 71 — City Term 4s -950).. 89% 884 jt, — % | 98% 9212 4 Do pony Rys 6%s, RB 62 105 - at 6 So “A 12 84% 83% ret, 
ly 97 eT anGéEsf ts, 1960.. 85% aie 894+ % | 94 92% 12 NYS n 444s, 1962 5 $856 100% 13 So P : Oss, 97% 83% 
— = S foe yn ig gRiz ae *, | as ate Ss ae ee ee ‘és. °43 ow 2 rto } 9” 91" 9f 
i 61! = ce y-Sp Tire s is, 2.102 101% ae 4 71 404 67 Dt "« ter tat Se’ 7 8614 815, 44 Y B j 02% on ¢ {1 
844 60° 11 Keo & Des aR Ss, °31. 96% 96 Wz se 971 521, 86 Do ret. ~~“... 42 100% 97% 4 so J see oe ee 
102 9 11 Do ist Be '93 5s, 1923.. 83 bh 6 6% — %& | 1% 93% 120 N Yo ref 5s, 1937......... 98 991 : 110 Do Baar 96 9614 
114% 110% : ay yn of dep 83 2 a a — Tel gen 4448, 1939.1 0% 85 118 D 10034 = 
P ngs C mI , 54. .101% = ta 68 ab s f 6s, 1 TY. « 85%, 801% 22 Do ref 4 98 Tf AW 
105° 001% & Kinney és , & P 1% 101 101%+ % | “a 1 30% 169 ms = és, + TR dimes = wi 4 90) po 97% '“, 
, % ae is, 1997. oe > | 102 NY. W & Bos 4igs. °46.. 2 = So P si 884 : 
101 100% cer J (GR) cv 7lés.'36 ttn 113% 113% 106% 103%; : Niag Falls ow 46 . art 94 101 cee ce s4 4 834 B3ie 1% 
93 88 - io Ist 36.105 104% 104% + xy 70 61% 4: do 6s, 1932 y Ss, 1932. 1001 10734 101%c pels D 103° 103” 103 
158 LACK : 25.101 101 : “4 9 my 42 Ne sees I 100° Sa 10155 103 > er 11%, 1011 4 
+ AWANN si 101 913, S6 ‘ or  & So errr 100 — 03. «§ ao Do de % 101% 101Y . 
5 zaclede Gas Ss A, 1950 92 91% 92 32 106% 483 nd kk i... 51%, 67% — i; 86 D4 e oe I M > 06% 106% 4 i? 
Bis, 92 10 D ref Ba is St L 1% 92 + %& | io sete — a conv 5, lie annie) 1 a m% i = R45, 76 * 7 Do St I Mr de 102. 102% 4+ | 
ly, 935 ‘ o ref & ext 955 + > | 95 - ‘ : “"y9618 16 Oe an i? an I ‘A 0 ' 99% 
ook 8M 12 LBs Ww ist 3 aii: 2% 8, SHYT H] & 95” 74 North Am il Oi, is, ‘4i O17” 8% ‘OL 4 oh | ton fay “3 Star ! ai RS Ra 
0% 75, 6 , 1 z 5s, 1941. 5s, ‘37. .100%4 99% a % | pie S4ik . o . 1952 igs, B,'48. 102%4 ini = Deg 106 1023" 2 tae o# 82% res 
78% 75 OD oe M §S 33 Be 94% § oat % ‘ 88% 11 Norther Be cccsscecccs 101% — % 975% 95 10 SU & T 9% 98% MM 
O85, 925% 4 Do 3s, 1907 re "1907... 80% oa 944% ~«Ci«#«ia 86% = il No aa ae 5s, 1945. 4 1 16% 97% 7s Ps 98% pale 2 6 ug E € oS On o” 
Gio Bi 110 Do 48, URS. me we tons 4 | Be a “Bo ee a rer aeeis bok Se on™ | so ee aR Ss 308, 10% 10 
83 76% 29 o gtd 4s, 1931... 9856 9sig 774% — 1% 59K, 5 boo Yo gen 3 s, 1997.. 8 89% 90 1 Super oe 96 
91% 85% 29 Leh Vy (Pa) 31..... WR O 4, Is— & 1074 101% 20 Do re 3s, 2047... - 85% & 85y, _. 101% 81 , I 98% 4 & 
= é 5 l : a ; >giste! seeee 6 VA ae rat : A 1 — at o YS t 
104 101 4 18 Do con 4 con 4s, 2003 815 mie 96%+ % 8734 waet 61 De r O12 60% 61 985. 2 4 rT} N 9914 9914 991 ’ 
10 51 LV las, 2003. &% Sik SIK— 4 7% 79% 50 ef & imp 6s. 2047.. 3914 591% 5 — % a ma. pnt | 6 99% 
me R BR col tr 6s, saee: SUT cae See — # | 7 80% ; mwas Ris, 2047 .107% ume. it ; 7 ! 01% 101% 101% 4 
ae 2 Lex Ave & gtd 5s, 65.10 fs a 94 SO% I : imp 5s, “Oana 85% RG — Ys 1001 , - IT] 97% 975 $ 
» & P; y -104 104. 1 4y 94 87 oo Yo ref 5s, I C,2047 965 4 4 — 1 4 92 ee ‘ 9754 ; 
118% 114% : 5s, 1993 av Fry 1st M+ % 94 23 No >, 2047 % 9614 96 98 st «Texas é & 
4 RA x94, 7 r Ry SF y UEC + 2. 22 ~ Ja Me 91 ' : & ‘ os 
99” 9K 5 ae 6 ccrttsers 43% 43 103% ao Ry of Cai 5s, 1938 96% 95% 95% — I 61% 5114 7 La I oe, ee 
SSK. « Do — 7s, '44..118 4 430 — | 1094 30 I e Pow ref 5 ai 91 87. § 4 1 xe 51% 74 Thir £ 99% 991 “a 
S6 84% & Long -. 1951........ 18) 117% 117% — 2% | 100% 107% 66 N o Ist & ref 6s BE” 4194 93% dl . Pre 39% 129 D % a8 °° % 
SRK ia 7 Do Ps say gen 4s, ’38 i 98 98 + Pa “un” 68% 6 ak west Bell Tel 7s. ‘41. 10314 103 a tate ie. +r ste 102%, 19 sien, adj iM iy, 
100% 971 7 Do pn aad aa ine 85 ~ ss — x | 103% 7 OHIO & Lake Cc Be - 109 108% sont . 99% a 30 Toledo I Re ' Me iy 
Be.) - § Seon Se i981... 2100 Re ORS 107 100% «8 ref Tike, SERVICE 3% 72 72 — | & 2 he i169" 1 ig 
oe” 95” 5 Lorillard ts, ag 1949. "asi "agit 100% + % Ohio nee «s, int ere ao 110 «110 rh mo A OY, = 
e - oe ra S, Ls ¢] hy Z | ,. , del re a ‘ 945 2 uv Or St y 
99% 95% 5 Do 5s, 1951. 116% 1163, 8314 — % | . Ont ea Ist_ 5s, '36.. OT 107 107 : 101 ORI, 3 Do West pit ; 
Soe mee as (oulsvi Jets oa sg: SE Gh + Hs Oregon & Cal gtd Sa” 43 Dore ORtk Sone +1 ee he le ont, ip 
9914, 8K 13 uisville G & “4 99%, 991 ‘ Va Ore R ¢ Cal gtd 5s, '27 9814 ORS 6 9 Tor, H 9854 
102% 97, Lou & N unifi i 5s, 1952 9114 —- 99% ad Ore § R & Nav 4 s, '27.102 101% 1 m+ 70%, 623 01 i 
> ‘ , ‘ . e j > & . Ss 01% 4 62% 1 rTy om R 
108% 10644 8 Se col = ied 4s, °40.. 92% 90%, 91% D S L ref 4s ts. 1946 90 = 894 F Okt 9: Lory ) 
. x Ss, 192¢ a 9% S914 984 93 38 - ER 
102% 100% 17 Do 7s, 1930. 5s, 1931... 102% 91% 91% — 14 a a ae oe .... 97% 9 HTH 84 93 Do 5 
105% Wm 4 oe ee RS 21, 10214 102% + Ms Do Ist con ae 1946. . 105 ; ao 9 98% 93 ) js, 19 66 66 66 ; 
a a oe Se Ee “Horde 1o7se 1o7se OreeW RR & N ref 4a,6i 8 104% 104% — SiS & a b a 97 96% 9614 — 
4 104% 2: ref 5s, 200: 10414 1 Me es Otis S N ref 4s,’6 04% 104% 6 99 92 J a} ( 6% 1614 1 
84%, 79 a Do ref 5l4s, a "104% 10% re +1% Do Steel 8s, Ser «> 83% 8214 $25, — 100-97! 2 r mT 96 95% 95% re 
105 1031 e Do So M 2S, 200% "107% 1 04% — 11 74s, 1947 A, 96 Onie a 5% 10254 ey) 4 we ! po 90 0 Y 
9) R35 3 Do N onon jt 4s, "5: 714 106% 106% — Z PAC IFIC heehee 89 «RR %— ¥ 25, 99% 26 Un s, 19 9 98 OF 
: *% 4 : J - 84 R31 of? 5% Pac B, OAST : % x9 A 94 RSI, 98 I eg eer 100 a 99 +1 
= = Do S Louis 3s, i, 95 8944 8014 8g — % | 100 a Pac P zt Ist 4s, 94% 94%+4+ 4 105 102% 91 = s 9315 92Ky — M% 
117% 108% SEN Ala be. 1903: 104% 103% 104} % | 93% 90% 12 Pac T & L Ist ref 5s,’3¢ 9016 901K .. 88% 81% 30 Do 19 ot ot ono 
114 4144 MAG 13. 104% 103% 56 105 4 WR 37 T ist 5s S, 1 ) 9814 97%, } ve 107 7 0 a - Y 99% 
4 97% 29 eS Oe ote. (oe 4104 + &] io MG pdo-ret. Se. as. 1987. .100 > oo Bie + % aan a. thts : 104%4 104% 104} 
62% 56 44 Manati Sug s f 7 s, '32.1173%% 116% 117 Aes: $4 . an-A Pet 952....... 9: 91%, 99% — $103 31 Un c « ST 8B _ 
5314 47 Malhattan con. Tis, °42 16%, 117 - Se ee et&Te pnt Bo 98 ait % nion 7 105 6 86 , 
100” 94% I Do 2d 42 can £5 ti. sie, Gi” gu, — | ORK 1% —— x ‘Leasehold. gen 108 108 108 13% 111% 49 193 05% 105 105% — 
SO aoe : Manila E S, 2015...... ‘ 2 61% — va 9224 KK 41 Pen 4s, 1953. ee Sy L214 av UE Drus 10, 
82% 1 hi Slee 7s, 1§ . 5316 52: pF) y 92°. &7% n Co a4 4. 188, 96 pe 2% 23 Ur . » ~=1041%% 10- 
100% 9S 6 Manila Elec is, 1942. 5374 52% 53% i 99%, 2 1 Pen gtd 4s, 19: 6 96 96 705%. 61% 20 1 Fine 1157 104% 
igh 117 68 Market ry eye it 5s,’53 pa pe a : a 95 o> 11 De Pee 1948 ones? - 95% 95 4 — % | 111% 103 “Un : of 6 975, 114% 115%+ } 
2 Marland Oil Bo 1940 99" aoe 82, — I 104%. hg < Do gen hon 1900...... ps 92 + % 9814 915, ‘7 us Hoff M 934. 68% 671 a7 
103 98% 7 warrants 74s, witl ‘ 99° + & 110% 1077 4 os ann a ‘AS, ~~ % 8% 9 — % 98, 91. 64 Uni R Ir 11134 vs @81% + 5 
105% 103 26 Do 1931. 121% 1217 * | 110” 1068 »- hon a * saat oak” aoe % | ST 78% 84 Do stamp 36 'ORe OTe ORG ta 
—. oe . Mew Tt) ae ain’ us 5% 874 7 Do is, 1936.......... oe 102” 102% — if 106% 991%, 19 U_S Rubber! Ox, 93 WA — 
—" Rt 29 a Edison ref 6s, B.’52 105. 105 to : ae 4 7 People’s G L e tetteee ; 100%, — 110% .. “ had 1022451 «OD lo Tis, 1 47. 85 84 ol 
108 9414 2 Met ref 5s C. 1953... 52.1014 100% oa »- ee | 80 GG6Y. 22 ist & ref Se C (Chi) bd %109%+ % 10 xf 101% 2 r Steel 10414, 103% A, + 4 
77M 101 1 Me _ Power és, 1953. 90) «8916 RY + 2 | Sa 21 6 'S & East ist’ pony 94%, 94 ae oy, 22 USS 191 104% 104% 10414 + 
2 7 * MEXICE > 5 R ‘2 AD ri of / 4 o i <n s s ss > ae < 12 S Smel ¢ O34 < -2 
89%, ii, 20 Mich oes I et s f Ss, 19: e 9914 9914 991, — % ofl 91% 139 P e ‘ ine 4s, i990.” 40.. 79% 78% 4 Rig A or W844 18 Uns “ & ] 3% 103% 108% 
908 R54 1 Midland (N J deb 34s,’ es 105%, 105% bea | ma 1k 450 De —¥ Ist 5s. 1956... 345, 34. on — % 93% 80 14 Utah 101% 101% 1018 %, M% 
% os” 67 Mid ‘Stl G J) ext! 40 774 77h, 77g - L > 9G 5 Pt 0 Ist 4s, 1956. 56.. 97% 96% =— = 1% ont, 87% 35 Uta ‘ & 7 100% 100% 100% : 
f : “ain & O col tr 89% 89% b+ % ila, Balt & W gen 5s. 81, oT — % 98¥, 9% 17 U Pwr é Bh ORAM A+ %& 
aukee El 36 89 > 89%+ ¥% } 103%, 99 = B, W gen 5s h 81 S81 os 5%, , Utic Cue} 44 92 bo) 
RS Ist ex Slee Ry & Lt’ R84, SR 4 | 335 MK 2 temp ctfs os, — *% 5% AB 8 I 92%, 92 oo 
K = 8h 7 ext 4%s a . 4 1 o 86 Phil C s, 1974. 4 VA< 97 = 2 
95% 92 - 7 Do ref 1%s, 1931 , | 4 MH) 33 allie ref & cc 74..105 105 e \R CHEM 7 97 97 
100% 98%, 4 De 5s, ad B, 1961 oot a 944 | an oxi oan P shila & Bo Lae 193 44. a rts 102% c oO 1S i D 5 rt ; 
) 9512 55 Me. Gah = rr 95 rf dj 86 . | 44 Sk, 390 Piane basta dg Coal ! aS. ae) 95 _ eae = 29 1 D ct f 635, 62 62 
a "5 Mila N BS aia 100 8595 + % | ORs s. 2 Philippine ‘ty - vets 4 0 ay | oe a3 Tt Vert ks 61% 61% 61% : 
‘ ‘ 1 + — 4 9S ¢ iere 8, 1937 83% 84 — : 100%, 97 7. Vertientes a = 
cau set ok baits or ext 444s, °% % 9S 984 , 1 3 See 10 e Oil deb s 7.. 44 415 % % 9% Vertientes 35 S  — & 
9% Mw 5 sS&w ~~. 34.. 9244 99 84+ Y 1: ost Pillsb 3 f 8s,’31. 1% 43 104 1 M > 30% 304 PR 
70 5D * Milwauk ext ! Oo 92% Q214 4 | , 938% %2 P bury F M gol 102. 1014 1 i 9914 1W a Midlar 2. 94% § 30% — 3 
231 16 5 M€&S ee Gas tg 29.101 1005 a — 1% | a _ -. & sa old 6s, "43 98 ay, 101% t 1 97%, 9214 » Do 5s , 94 94%-+ § 
lg 16 17 & St Le 3S 08, “4927 9814 % 101 + 2] 93% 41 St I 97% 97% As Pi 921, 103 Virg 10014 1001 + %& 
21 ‘ s D 4 con 5s, 19% “ 98, & 3. 905 os, F , L Btd 1%m— % 9444 88 20 1 irginia |} rT YM, LOY i 
0 i 5 De Ist & ref 4s ew 6363 tod + % | 0% S60, m Do gtd aig a tees 96% 961 Z 92% SS 20 Va RE! 96 $9°2 100 -_ = 
103% nie 4s M. st ref & ext 5s, 1962 7 = waxes & | 100% 314 11 Do 3%s, , DB. 196... 93ie 93%e oer =~ & 88 76% 19 Val & ¢ 9237 95% 1 2 
7 1 ti Do ¢ SS Mco s. 7 16% ou y% | 2 wm OCB , Do gen 5s ad laces 9014 DS DO" igs rT : . Va& W 90 oo am oe « 2 
100% pd 21 De ae tr_6lgs, ao 38 88% s7it 16% ; : 5 Pitts, <j. A, 1970... “1008 oot 90% .. + 96% 10 WABA Wwe 90 = 14 
s3i¢ 9% i3 = temp 5} 1949 103% 103 2 103%, ~ % | 100% 8% 11 Pi B, ae SS Ash 5s, 99%, 100 ee 731 ave 33 my. ASH 1] sk 5 BAM 84% + 2 
, 75% 95 Mo, K rge 1938... 864%, 8574 85% - XK | 9844 i ———_— Pitts Sh & L E Ist 5s,°40. 101% 101% 1 8114 67% 1 ~ ie wae oatt 10034 10014 — . 
I r Ist 4s c 100 9914 fa — lk, ove NOS, Pt Arth Cz = Ist 5s,°40.10¢ 01% + 1 77 “? 14 Br ace ? oO72 92% 9: iZ ] 
_ prior lien 74 1990. Rak ate 090 — & Qn, S41 8 Port Ry anal&Dr 6s. "53 971 Z 10012 100% e Ma 103 GS 1 De = ne 41 72 7 9316 ‘.e 
De te Ser ht oe iy me i | 1apie as 18 Bo net da, Yorn, oe ar ae 1 | WR oH to vlting Og A + 
3, Ser C, 1932... 70%, 70 aa. 9 95 9 Po ™% » 1047...-.... D4% 4 : 1004 99%, 4% Do 78, 193 141, 74% 744 t 4 
_"s 24 ie Ba 101% 109% ae -_ ig 83i2 Re Z Portland Gen’ ii aaiata ae 105% io 03% 24 Aen % oy a 90% 5 Wasi r a 1939 : 102% 101% sania + 1 
ac o's a >t . 92. € P elec 5s,’ $ a5 , eet I , 9214 SO% b 
_ is, —- ref 5s, "#5 sat 52% 61% + 6 an” a0” 18 etme gion 5s, =" gate = Ont t 4 99% 7 , gP rf ’ 100% 100% aan tks 
_ L o Ist & ref 2. 100% I 83 Pe 110% 3 Prod & Steel Car 5s, "33 93 91 , 9% 12 We wpt 5 ul “mt % 
“102% 100% Mob &f Mgt B, '49 04 100% 10% -. ise Or a2 Pub Se — = wis 1130 noun 2” St oe ies Western te 94, 93% 941 
23, 100%, »b & Bir 4s, ‘45, sn 61! { %& — 1 105 ub Ser P 110 314 113% — 4% SS 162 W = le 0. 99% 99 99° 
103%, 10144 1 Mobile s, °45, s /2 59% 60 “4 I € Pow 109 1 2 Vo 92 791 ~ We stern M t. 98%, ‘ 99 + he 
nba 4% 4 e & Ohi mall 87} — 1% 9S ~ub Ser C 10 + & 101! 9% 158 Western id 4 984, 981 ‘ 
97! 5 D © ext 6s,’27 ® STi, RT 2 > or NJ 101 1% 925 . ern Pacif 6: 1814 DR , 
ol 4% 6 Do Socit Bt cr Obi 102% 102% a G5 871 Punta Al a sas, ‘a0. = 102% toate + 2 ont 89% bi We 6s, B, 1 : oe OO 5% + %, 
981% 9 i Do st. I v 5s, . 1947 pes 103° 103 + %& on” gait lf READI legre Sug 7s, °37. ; 974 97% ) 7% 104% 1: est Pa | 101 1 an 
Se ‘ o 97: : x: oF, NG e 7s, °37.108% 4 9T%— M 94) , ; Do 7a. 1 1 101 101 
93% 86% 38 Mont Pow Div 5s, 1927 nae 97% 97% + % 941, 83% 10 Rdg Jer 3 gen 4s, 1997 4108 108% 4 % 6% 49 : 1944 : 9 94 = ie 
82% 76 26 Mont ower ref 5s, om 00% 100% 1004 + ¥% 4% 88 243 R zr Jer Cen 4s 10: 7, 95%, H% 9 - iy 101% 98 i Do 5s 95 . ie 
76 359 Tram 1943. 98 4 w4-— 9514 92 po dg gen & ’ re 9% + K 104% 61 ™ ; 7% 107 1¢ on 
m 7 52. Morris & ref 5s, 19 a 97% 97 4 4 92 25 > r 4%s .-- 87% 86 ; 4 101 0 } ) 931% 9% 7 — % 
6 ris * , 41 93: {i 97% — 96%, F Re Aomae 14s, 199 < Ss — S ~* $ ee 6 92% 9° 6 
96% 92 10 Morus PPB, By sit 70 m4 92° 87% 22 Rep l'é Saf Se ro Se 1. | aon Tite 37° West Si 100% 100 at * 
Mutual Fuel Gas bs, 1947 95 ‘> 2. Gi} s 73% 26 a ‘& ret Ss, “58. eK 98 oot i 95” 90% 20 Do Ur 045% 103% 104% +" 3 
62 ss s 5s, 1947 95% oF 72 —1 71% 60 a io Grande W ‘ , 58. O1 x a 112% 1085 20 Amegt y eoager AP 5 82% 85 + th 
94 x2 4 0 NAS ELEC . = - = St 4 92 R4 os Do col “ Ist 4s, '39 ) 9 — i? 1091, 4p 33 Do ¢ “+ lige 100% 100% 1001 t 
: I 4EC 4s, ’5 “4 10 col tr 4s , ‘39 83 = 824, Ly 19% 106% 5 ~ ily 50 OF i01K, i 
101% 97% us Nat Acme Re, , D1, stpd. 61 x 901% 15 1 Rio Grande Jc 1949.:.... 70%, 70” 82% — : 66% Baie oe W'house'E é 1173 944, 94 
SS 81k . z E Tel & Tat 1931. 84 we 60%4— | oo 74%, 37 ee & sEaers tote 92- 92 =e - 10014 9x 2 + Wweé lL I 02” 110% 110% ' 
82% 76% 15 10 & N ref& st 5s,,'52.10 83° Oo 70 ock I, Ark is, 42 78 78 2 + ¥, 70% 6 10 Do WI = 166. . 66 84 108% by 
5 N e 2.10144 10 + 5 . 9 Rogers rk & Lad%s,'34 4 78 #8678 4 7 60 75 heel I 66% 6 8% + 
93% s5i¢ 15 0 Ter ref&imp 4%s,’52 %, 101 8 80% ogers B | 468,'34 83 oc, ae 79% 5 t Do an es « 645, 6614 93 
+ Be N tt ann te ee cs Ee ; 10 Rutlan ee Se et ee ak 4 % 31 73 Wick on 4 928.100, 99% r+ 2% 
90% 90 Sl O, T & M Ry ¥.. 33. . 80% SOs, Te oo 71% 1 St ~~ RR con 44s, £2 78% 1% rt % | Sez 33% 3 oe nee - 10% eer wet te 
10 oy % Be 3ige, 1954 temp etfs 90% 921% no ~"% | 100” o min MB te = +22 = b+ 1% | Sere RO 102 Wilkes & i ig,'35 7 oom TH tT 
10014 1st 5s, mp ctfs 99 Me 92% — ; 0 955% 69 fen a. 76. 76 ‘ . 8% 80 105 ilkes & Ea 33. YS a: he 
100% 103% 151% “to Ps + B,1054. +H ae 2 o # | < BB eI Me s pnt ‘ei 99% 99% pM wae = — @ wil m & ¢ 942... 64% ore 7% — 
Do Cent ev deb 6s, ’ ag ‘101% 101% 101% 4 81 72 260 Do Riv & r gold 4s,'29 bt9) 99% 99% — 14 102% onal 8 Do ay 11.) 90% 88% 88% % 
con 4s, 1008... wid see att + 4] 1% oo — =. By ak Pee a ot at oe ag a en Wea vay 78% 8% — 2 
Ee aM a uit sess Spb gn b RF ge be, 38 a ar, 77” OR OW Cent ger 41102 401 59° — 2 
S Te or lien @. C. 1 - } 7 P : ‘ he A 2° 
Do pr lien om ¢, ay 87 86 am & ‘ 94 128 Y’GsSTOW? G87 86Y, on roe | 
102% 102 102% — % | , NS é ye m— % 
he | Total sales 3 26% 96 96 
Grand total Ln 4 % 
ve ce vv S45, 236,54 
; , 236,500 
ath” + $95,286, 200 


, oy } \ 





158 THE ANNALIST Monday, August 11, 1924 
Transactions on the New York Curb 















































































VERK ENDING SATURDAY UG. 9, 1924 Range 924 Range, 1924 Net 
figh Low Sales High Low Lz High Low Sales High Low ast Ch'ge 
Trading by Days we iM 1.200 TENN ELEC PWR 37 Bo) 6% 22 1 VENTURA CONS 22 22 22 t% 
Foreign 67 HY, 0 Do 2d pf . 6% fh 8% «1% 3,29! WILCOX OIL & GAS S 4% 1K 
ndustrials il Mining fonds Bonds : by ‘’") Tobaco Exp ‘ sy $Y, \%4 12338 , > 900 Woodley Pet 11 9% 1%, 
Viemday 6,800 148,440 87.720 «$585,000 $85,000 16% 11 1,100 Thompson (R E) Radio 7 . , z . ae . > 
) 7.0) : GAS ¢ ¢ , ) 
“ucaday M435 10,505 298 MS) 681,000 212,000 t trust ctfs 16 15% 164+ % it " 00 Y OIL & GA “ , ; 
Vecinesday S007 156,245 15,580 600, 000 209,000 ¥ $2" 25 Todd Shipyards 1s 17 47 11 MINING 
hursday ST.O15 400 11,230 42.000 0) 000 v 7 
riviay i. 400 470 H2.S10 S03, 000 250,000 S6 t (oe UNITED BAK CORP. N24 2% ' ‘ ‘ us ) 
turday > a5 0.861 200 “91,000 131,000 O71 5 “K) Do pf 4 O4 \ A 9 bd —_ Yo: 0 ~ ” - 
_ “ 4 (> ay. ‘ Oo >» qc Pe he ’ ’ 
Se eee +1 IS iM) Linited s & El, new. 34% 32% 1 - + et riz Globe »pper ) 
‘otal 71.070 H5D.011 1.031.420 $3,502,000 $1,237,000 | 62% 56 Oo United arb & Carbon. 61 1% OR 54 17,800 BLACK OAK OR 1 ra Od 7 
ties Servic p, $3,000 ST a Ba 100 United Gas Imp Co 78% 1 , 
4 OO HO United Lt & Pwr, Cl A 32% 1 ic Os $00) CALEDONIA 10 ") - 01 
NIDtSTHIALS (0) Uni Ret Candy, Cl A 5, 5 5 GT 1,000 Calumet & Jerome i9 iv 9 Ol 
tunge, i924 Vet is S41 0) United Shoe Mach iS, BN ‘ + 1% 9.5300 Canario Copper ea eh oN 
tigh Low Sales figh Low ast Ch'ge | , 0 WOU S Let & Heat > 0 ww a4 ny 2,000 Comstock Tunnel 4 Ls 
“4 ! wo ACME COAL % % “4 ‘| 4 ”) ou S Stores, A “) ”) 0 i) Od 2,000 Cons Nevada-Utah OS 08 s 
my why “4 Adirondack P & L ; Bf 3 } - _ Si le 26,900 Con Copper, new ys , 
“ig 14% 4”) Allied Packers prior pf. 40 st) +f) PK “0 WANNER MAL CAST 21 l% 0 Le 000 Cortez Silver t ( i 
My 1% Oo Do new rh, ry My K 0 1 OO Ward Baking, A 0614 1, { iC 200 Crysta ( opper v2 ) 2 > 
Ta wh i) Amal Leather 11% 1 il . 7 414, 14 7.000 Do B by 1 % my 1,500 Cresson on G 3% ; rt ‘ 
s os) i) Am Cot Fab cum stk pf 97 oF v7 SOK, THY; %) 86Do pf S74 4% | R. ® i I 200 Crown King Con. 1 4 1 1% 
n% 45% 1,400 Am Gas & Elec, new i; To ina 2 | ~ mY, 10 Wahl Co 28 on 4 °S (4 53, OM) Diamondf'd B B(reorg) 19 1 7 ) 
tile 41% ue Do pf 6 ‘yt 4 j . 0s ay ra Al ees 18% i a0 7) 100 Dolores Esperanza iY 3 } Th 
2 I v6 My | 4 | ; ty 7.600 Ware Radio Corp A 2 | o 12.000 Divide E ar a . 01 
‘ 40 Am Hawaiian SS is 12% 12% % | Be 6 0 Western Power ”) 114 ‘ ~ => ivide »xt i as) 
Wwe LIS ‘1m0 Am Light & Traction..1 8 ath 12S rs | 4 " 4) White Rock Min Spres, I ot 0) KEL REKA-CROESUS On 7 

ay) 122 Do warrant i ? 28 - new 1% «10% «10K 1 

MW. 175 Am Pwr & Lt bs t04 ON ih 12,00 GOLDFIELD DEEP 4 1 
im 00 Am Store new % 38% Sh% 4 mr )YEL TAX (N Y). rts 1 «19% 195% he #2 1 14,000 Goldfield Flor lo 12 v2 

; “wb Am Thread pf i i j | ? i 11.000 Gould Zone Divide 5 Ns 
ry Ww Am Type Founders 1, 1% 10o% i% SDAR ’ . 2G ARIES 
“ ins, 0 Appalachian Powet 1 73 74 | | DARD OIL SUBSIDIAKIE ) H.00) HARD SHELI i 1 
; , ; , 26 ) 17,000 I Hh Divide ‘ 
i ub o Ark Lt & Power 7 i v4 ‘ IN %* LW) ANGLO-AMERICAN ler 14% |e x | “ S000 athe ws 7 1 
, WwW ”) Do pf ny, OO*%™ 90% 1% . 1 1 , , | - ! 4 Hawthorne ‘ (4 
Ay 4 ‘ 4 ; tig iM) Atlantic Lobos My > > ; et wu Heel 
"ih. Iq “”) Archer Daniels Mid Co. 17 ith) was % “ oo 1m f ‘ 6 “ | me s ecla , 
4 4” Armour Co of Hl pf 43 x! 4 i 5 »p ! 4H) Howe Sound ZK, 
' uw Atlantic Fruit&é Su.wl We A IA . 9 BUCKEYE f LINE... 6 ; 0 40) Eiilitop N 01 
2 20 1,00 TRON BLOSSOM CON. .21 20) ! 24 
Pithy DIT ®) BORDEN CO 20% 125 128 ‘ wh 47% uw) CHESEBROUGH, new 5% % 1s (Mi 58,00 Independence Lead 13 ) ol 
tity 20% 4”) Brit-Am Tobacco, coup 24% 24% 24%+ 149 Ory, ) Cumberland Pipe Line.146 : + 1% . ¢ : 
Mm 114 4,300 Brooklyn City R R 4 13% 18%+ % Fs .tt 1.100 JEROME VERDE DEV 1 5) 05 
4) a mio Rurrough Add Mach 1 My, “EUREKA PIPE LINE 96 Mie 06 ; -% 1 5,400 Jib Con sO) 71 3 
ti 4% . j Ai) 2 t,000 Jim Butler Tonopah On ) 
ryeky ‘ Io new p WOM vi m*%, 3 A -SIGN aT) 6 N+ %& | é 
s ” w pl vl wie 101 4 ar, ; 2 \LENA-SIGNL Ol i iS & | ' 16.200 KAY COPPER 
. ns , wo Ke : 
iw7% WH CAMP SOUP CO pf 110% 110% 110% “4 1% doly 600 HUMBLE ae is Ml *) of .on 00 Kno Div i ! 1 
“ mCar Lig & Power | ) ) Mg - v rt . 
ae ar Light & Pow rt 1 ; , , ans ee (01 100,000 Lone Star Cons 9 i) 03 
; ) “Cent C 1 Pipe 4! O 0 I 61 "6 WiLL PIPE LINE 13606 «61133)C=C«dL SB | 49 i4 4000 Lerrs Sil « > & 
0 i Chatterton & Son 2 I% 11% 19 «RY 635 Imp Oil (Can coup). . .107% 103% 103% — 3% | “35 “1; “iono Devrain Cons... ~ 7 
(Mg “mo Do pf 4 % 12 " oo SA “) Indiana Pipe Line Me 2% 90% Me | 01 1 j roe M. OR , ‘ ; 
ty 35% 100 Chi Nipple, N, new th se) 6 ou, 16% 23.500 International Pet 20%, 191 195% mw | 1 ' 1300 ~ Bs se \ 19 

i4 m Do B, etfs 1% 4 ten > es gg Pkg og | : 

- { i) 1.5.4 . } aw 2 ‘ 

2 iW) Childs Co, new 16M, 6, a 2 122 i MAGNOLIA PHT | , 00 MeN Min & Mill . , 

5 My 1) Cleveland Motor nA 27%+ % 25%, 20% “NAT TRA NSIT + ‘ $S TD 1.000 Mohican Copper 
<! ” ” of et i] OD i 3 97 4! ) New York Transit o 
"t ! ) Colorado Power wy ily + 4 | Ww, SO “) Northern Pipe Line . | i n 000 NEVADA HILLS ; 
oi 7” 160 Commonwealth Pwr m Ww) 1 ey ; : Ss) S44 120 New Jersey Zinc 148 TR 
' , , pf 4) © “Oo Ly ys Mm) OHIO OL “s 97%, «16 600 New Cornelia 2 2 
vw Cuba 5 Ls 3 A A LD Looe N ¥ Porcup ") ? 
+ | _ . — } : i cupine 
st m irti ' & M. Ir ‘ : % 10 1 ENN-MEX FUBL te 6% 1%, 900 Nipissing Mines Gly 
(") 115 Prairie Pipe Line 4, |} 

s im bel L& W COAI OSM, 107 sts + 1 nad iM", 0) Prairie Oil & Gas ; | % 880 OHLO COPPER 
, 1s AM) Doehler Lic ist x ISK ISK 0) ro O SOLAR REF } } 
tit it, 29.500 Dubilier Cond & Ref 7'4 40% 42% /% | Iit 1 South Pa Oil ; } .68 aU 16,300 PLYMOUTH LEAD (iS 4 . on 
~ J 1.140) Dunhill int “% 26% 27% % | 14) WA, 70 South Pipe Line 7 % +400 Premier Gold =1é ‘ 

m0) Du Pont otors 14 rly aA " 68% M4 24,700 Standard Oi of Ind Im | . 
THe hed » SSO Dourant Motor , =) Oo ) | yy 3S > 900 Standard Oil of Kan 0%, | 3 Ww 1.000 RAY HERCI LES 
“0 Ol 7) Standard Oil of Ky 113 : l ; oO 1 16,000 Red Hill Florence iH 
Whey hb “HAST PENN ELE‘ Ww) sky 30 i jt TS 70 Standard Ol of Neb 249 «4244 244 ; } 74 1 118,600 Red Warrior ie 
(net ’ w) Elec Bond & Share pf. We O14 WI% + % | tS 7m 6,300 Standard Oil of N Y yy, 39% 1% 14 1-4 1,000 Reorgan Kewanas i4 4 
' ! ) Klee R i ' “6 ) Standard Oil of Ohio..297 280 280 15 | > ! +500 Rocky Mtn Smit & Ref lyfe 
‘ Swan & Finect $s $s $s A 2.200 Do pf 4 
tt " 4) WIARDO SUGAR "” ” "y ' . ‘ ‘ ) > oo Ruby Rar 
, m0 Ford Mot F _" 643 4 “4 i” fj 8100 VACUUM OLL He HK ithe %& 
" ' WM) Film Insp M Co, Ine ie | mw | iD ) WASHINGTON OIL 0 0 0 S ! 1.000 SILVER HORN M&D 1 " 
“0 ~tithy 140 Foundatior rf mm > TD + 13% ; ! 00 Silver Pick Ol 
“VISCELLANBEOUS OILS 600S A Geld & Plat t . t 2 
iy w WU GEN MTR. new w i tg a BELA 1% m ARK NAT GAS 1% 1%, 1% 4 ‘ ’ ’ 7.000 Spear Hear l 4 l 
wl iG 70 Gillette Safety Razor ; ‘ inion CURES 
TD Ua ‘ “10 Ginter Co " “ Ww BARRINGTON : - le - = Hl —, a F am 
nt THe, 1.800 Glen Alden Coal % | ON 4 1,000 Big Indian Os Os OS +.14 _- ‘ . H 0 Seemanas xt , inc 1 
ae, WM) Goodyear Tire & Rub %, 1% 7 4”) Boston-Wyoming % 9 : ee rset gta _ 
' ws WO Grand 5, 10 & 25 Cent 8%, 42 0 British-American 333 33 I ' 6,900 Tonopah Mining - 
tore ne ) > ) . 2 a 1.000 Tonepeth North Star (2 
700 CARIB SYNDICATE... 3% 3% 3% . eigerse 
” t 1400 HASBELTINE COR. w i, 4 4%, \% > ¥4 140 Cities Service 145 «143 143%) + 1% | xo an ooo UNI » ZINC SMLI 2.) 1 : 
te | 0) Heyden Chem , : 1% ' %\ 67Ty sO) Do pf 74% 73% 74% 4 \% | uy, V1 1,400 Un Verde y 2H ; 

w% 6.500 Hudson Co pf sey i’™ 38% ‘ i ‘ $5, 000 Do C, scrip i 70 i? 1) 10 10,800 U S Cont, new _ A 
1h 1M 140) Hudson & Manhat R R 21% 20% 21 , | os i $6,000 Do com scrip 83 x2 = +I ; wo 2.7%) Unity Gold ' n ' he 
1, t7% WM! De pf ?i, 6 ,» } ti, Oo Do pf B 6% t% HK 

P ‘ . 6 sq 2.300 Do bankers’ shares 14% 14% 144-4 . v2 2 wn VINDICATOR C@NS ny ‘ 
. — : ° “Ky, ” ” Hh) Creole Syndicate TO 7 + > 
i ) wIMP TOB Gt Bb & IRE 17 17% 175 ‘ ' ~ : . 
aa a iatecsen Hubber . on sa sas iG 4 IK 2,800 WALKER % , . 
' " » i) DERBY OIL & REF 5 ; $ $800 Wenden Coppel! % ‘ 
=> “nu K'ST’NE SOLETH'R é, +) v2 74,000 West End Extension i4 i i a2 
F . | ' ns 100) ENGINEERS PETR LS) (4 4 v2 | 86 0 1.800 West End Cons 7) i ) O05 
NK Mm LANDOVER HOLD A sS%K mA ve (nt 2 »,000 White Caps Min 04 4 t 
; . > ‘ ‘wae py , | AGO 12 000 FEDERAL if ih 6 +.08 
a <= ) Lehigh Pow Se ’ ied ‘6 ae ee Al : ; } BONDS (in $1,000 Lots) 

KR 115.700 Lehigh Vi ¢ fs, new iy «S305, «641K TT" I I N ry " | 
‘ , , vy 1% 1G ahsils - 3 77 ; - 
my - > Do sales 4 2% S29 + ” | « 27 " pit, Li Al Dv t ctfs — > | ts, 10 Allied Packers 6s 0, 70} 
= m Libby, McN & Lib, new 6% Hh -% 6 6 >a aon on t P rr 1% 57 650 ~Do:s sf 8s, 1939 sy, St ' 

; Ti iu il of Pa m | 74 105% 5 Aluminum Co 7s, 1933 L073 107% 107% ‘4 
ni i” HH) MceCRORY STRS, new. 06 s] ms 3 07 ww 1k.000 HUDSON 0 w ww w £101% 6 Do 7s, 1925 103 ) 
; , “> Do warrants S 37% 57% , . sUDSO! ‘ . . 04 97 Am Gas & Elec 6s, B, 2014 95% 94 ‘ 
“) Mesaba Iron "l 21, 2% > =m) IRB eT ER 2 Et 1% 104%, 60 Am ice 7s, li-yr, ‘24, w i. LO7% 10% 07% ‘ 
4) “ ‘ns Middie West Util Ww ” ww as K BY PETE “— . 4 98% 25 Am Rolling Mills 6s, 1938 100% 100 wl, A 
<q 1.100 Midvale C« 4 23%) 25% £ 35,600 LAGO PETE 1%, % 4% 4 101% Am Thread 62, 192% -- 105% 105% 1 by, 
on <n 4) Middle West Util pf Ws Os ow oY 0 a 5,000 Lance Creek Royal 02 e .c@ ‘o 1 Am Sumatra Tob (74s, “20. (im ft 16% 1% 
Le " ) Miss River Power 0 el) “4 ) v2 11,000 Latin Amer : v2 ww vz ou |: 101 37 Anaconda ts, 1929 103% 103% 103% t 
1% 5S 1000 Livingston Pet 1% , % 102% 101% 28 Anglo-American Oi] 7 102% 102% 102% iy 
. ow NATL LEATHER 7 ; : b tt iI “000 Lyons Pete risen t rr 16 V34% 7158 37 \ssoc Hardware 4s, 19 79% 79 9% + & 
be I 05> National Tea Co, new.22& 220 ‘ %, ; 61 42 33 Atl, G & W I col tr 5s 9. 54 3 ; ‘4 P 
Os hy ‘i New Eng T & '1 OS 108 108 - vi, | , } ) MEXICAN PANUCO. .59 6 7 oq | 100 97 4 Beaver Products 7% $2. . 100 100 M + } >» 
my Loe *N Y Telephone pf 10m 100%, 110 , 0 7 16,000 Mexico Ss 6 . Oo | 1% Rg Beaverboard Sa, we 8h a 
my 16 200 Mountain Producers... 18% 18% 18% 4 | 103% 102% 4 Bethlehem Steel 103% 103° 3 
’ \. mM OMNIBUS CORP vot A “0 Mountain & Gulf 1% 1% 1% 100% 9944 IS Can Nat Ry _»s, 100% LOK M “% 
tfs, wit “ 1% 14% ' M4 178,100 Mutual Oil v t ctfs 11% 10% 11%+ 4% | ILL 106% 34 Do Zs, 1955 Iti) = 110% 110 “ 
‘ Hig am an er mn r > 104% 101% 5 Childs Co 6s, 1929, w i 103% 103% BS ' 
“ 1114 NN sm 14 “0” NEW BRADFORD 1% 4% m+ % 7 8 13 Cities Service 7s, C, 1966... 97 = Y 1" 
‘ “> i) New Eng Fuel Oil 11% 41% 41% 4+ 1% | 05% ST% 2 Do 7s, D, 1966 my 914 9 ra 
“ Nay 0 PARKE-DAVI oD is TNH i ” yy 1.400 New Mexico Land me hy i y | 102 97 14 Cons Gas, E L & P of Balt 
Sip oboe Mm Phila Elec IN, 3g SN, t ™ New York 9 9 9 % |} vos, 1952 101% 101 A A 

De 4m) Pines Winter Ft ) SK DN 1 j +0! Noble O & Gas com U7 OT 07 105%, 101% 22 Do tis, A, 149 10414 104 it, MA 

. ” “H) Pv rene Mfe ry, “i 1m ‘) 000 Nothwest (4 03 04 Ol 1OS% 106144 46 Do tks, D, 1951 LON", 10844 NK. 
7 68% 24 Cons Textile Ss, 141 so) roth ny, 4a 
hy nmr RADIO CORP w “MH OKLA NAT GAS 2S BH whe Ww “) Cont, P & LB 4s, A t+ 4 v2 4 
N fiat ; aT ' 15.0) Ohio Ranger “OS 09 or | 107 106 6 Cuban Tel Co Ist lien and 
ih Ww TTT ko new. vf. w fer ey) pcg ‘ 4 %* Ohio Fuel Oil 2m 12% 12K%-4 Kb ref mtg gid, bds 41. 10614 104 t 
‘ 4 110 Radio Corp ; . mm) Omar Oil & Gas os dD ta) aus | 81% 37 Cudahy Packing 1937. S744 86 i 4 
3 6100 Do pf _ j 4 ' 99 20 Deere & Co 7s, 1% 103 102! " 
(M) Real Silk Hosiery Mills 41 41) 41) + 2% ‘ 0 PEER OLL 9914 16 Detroit City Gas 6s, A,'47.103 102 
“r ) Repetti Candy l 1 >| + 01 1" “M44 1,00 Pennok Oil + a | 102% 50 Detroit Edison ts, 1932 109% 108 9 
, ry ‘) Reo Motors 6% 16% 16% te 12,000 Penn Beaver we | 90 »2 Dunlop Tire & Rub of Am 
. + W Richmond Radiator i r 17 iM \. 1 Pierce Pete, w i is, Series A, 1942 93 12% M4 
« ee 0.4000 Rova Radio tr ctf 125% 11% 125+ 1! > 14,000 Phillips Pete rts w i Wwi% 7% 26 Federal Sugar 6s, . 10014 100 0 WA 
ry “K) Rosenbaum Grain pf is iy 46% 4 a % “W) Do new w i 101% 100% I Fisher Body 6s, . 100% 100% 10 % 
bal Hy «0 Pond Crk Pocahontas + % 102% 97% 9 Do 6s, 1927 102%, 102 w2y% 4 “% 
“1 yy Ww SINGER MFG 61 160 160 , 04 : : 102% 97% 68 Do 6s, 1928 102% 102 024% + 4 
Ty $200 Silica Gel Corp, new . 7%, % 24.96 RED BANK 106 104144 11 Galena Signa! Oi! js 106-104 4 vA 
t tr ctfs ; ISM, 1914 , PX « 4,600 Royal Can subs 100 94% 15 Gair (Robt) Ist mtg 7s,°37. 99 xi tI y 
: _ i 94%, 45 Gen Pete 6s, 1928 101 1005 1 ‘ 
the Mi “0 Southern Cal Edison Ns sy, G8 + 41 oe ee iol 4y% v€ , . ‘ 
(dit, 01 “ Do pf : a ot” Of tam 10% 7% iW SALT CREEK CON 105% 102% 1 Gen Asphalt Xs, 1930 104% 10454 10456 The 
%u % 0 Standard Motors 33 3h i“ HK, i0_ «I. Salt Creek Prod ; 108% 105% 19Grand Trunk 6%%s 108% 108 108 % a 
vy Lh 4) Standard Pub, Cl A 52 51. 7 10. 500 | Superior Oil wts A | 101% 101 6 Gulf Oi) of Pa 5%s, 1925...101% 101101 
, : : ‘ -—" on WRI, 04 14 Do 5s, 1937 Os, YS 98K, + 
i i) 0,000 Southern Coal & Lron 0 ow wit ™ : > , , "A = pa 4 aaa ™ 
Hi “0 Stutz Motor C ~ . ts 6% “, 4 “io TURMAN - - - % 102% 99 4 Hood Rubber 7s, 1936 101% 101% 101% 
ose 100 0 Swift & Co ; 1ORa wis 1074 % ome -_ , — : ; P : 9 92% 143 Int Match Co 6s, 1943... 99 97 wi + 1% 
" INiy, ww) Swift International 4 ex ‘eae j = se . an NION OIL, OF ¢ AL. 136 136 136 + 3% 102% 100% 18 Kan City Term 5%s, 1926. .102% 102% 1024+ % 
é 2 ns 2 o 130 1145 7 §=Do Class D. w 132%, 132 132 107 103 107 Kennecott Copper 7s 107 1061, 106% + & 
» > 
, 
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Range, 1924 Net R : 
; q ange, 1924 i 2: 
High Low Sales Hi , ; : Ne vange, 
s : gh Low Last Ch’ge High Low Sales ig , Last Ch’ pe 
101% 96 16 Lehigh Pwr Sec 6s, 1927. .101% 100% i01K + % 108% 101 228 Public ee eee ae ae _ High Low Last Ch’ge High Low § High Low Last Ch'g: 
100% 9% 162 Leh Val RR Ss, 2003, w i..100 90% 9%— % gold bonds, 1941.. "108% 108 “ee a” ae 6.108%, 107% 
101% 95% 7 Lehigh Valley Harbor Term 97 «96 i an some: dee - Pn gal i Fo 3830 7 
Ry Co 5s. 1954 101 100% 101 ! 961 Q1 < _ , YO aK — M4 O11 1 110° 1031 
: , . + 95% 921% } Pure Oil 6s, On 1 : 99 . 4 Pd 
ri t ANI Og . a 2 95 + % | TOS hi 14 ~ 
101 4 S Libby, McN & Libby 7s 10014 100 1006+ % | 104% 102 > Sh: 1wsheen ae s0-er Ya 108 4 2 rod ry 22 Va 107% LOT 
Liggett-Winchester 7s, '42.105% 1054 105% + % | 101 99) és, 193 101 | 40312 100% 12 We wi 96% 95% 
Manitoba Pwr 7s, 1941 99% 99% 99% %y 102% 97 hey +4 | 2 103% 100% wet 103 102% 
Miss yx + 1997 : JP God? pede 2 = 15 ld S & I 6s,'2 1014 1014+ % - 
Missouri Pac 5s, 1927, w i.100% 99% 99% i, 98% 96 265 Standard Gas & Elec 6s P 5 Fi : 
Morris & Co 7 9 97% 97K+ % 1954, w i .. 97% 96 97 y 
- . - pohes 2 i i" eeecrececes ees Jim DO 7% + 
+ atl yd . P Ag == = = 7 1% 100% 105% 9 Standard oil NY 614s, *33_108% 108K, 108% + 4 
| Nation: s od 7s, '30. 90 { 9% + 2% 24,101% 7 D s, 1925 7 1 i . : , 
dine? Eeathor 9 99% 98 994 16 ion 2 100% o 7s, 1 101% 101% 101% 38, 36 re IKI, 3X1 
: ‘ 4 A+ 1% 6 102%, Do 103% 103% 1031 93° 01% 9 er aa 
New Orleans Serv 5s, ST Si STK + K | 106% 105 Do 106. 106 106 1 : 
Northern Cent Ry 7s, ; 106%, 105 Do 106 106 aaa 7 + ‘ 
Series A, w i. 10234 102% 102% 107K 105! i? ; ’ ‘ H1% 
‘ ms - - ~ = og Ay os D. if % y . ™ - . 2 . ! 
<r 1023% 3B) «OCDo 5s, 1974 : 10214 ian ,101% — % | 108 105 Do 1930 poe oe pe, A pelire: 99% 
104%4 +3 Northern States Pwr cony ~ | 109 106 Do 1931. 10 107 x 107% re 995 a 
1 10°24 —— - i , w+ i 10% 13 + & 1% 5 i 
9 =—96% 14 De 6s, g n. 1933 ‘1% ‘Dee ‘Oe i ond - 5 Sun Oil'7s, 1931. 103° 103 108 + % ONY, os 
om wo, tf 25, En doe v4 JO" 90%, — 001% 96 » 6 96 y | re ve 
90 84% 3 Ohio Pwr 5s, '52, 88" 88 RR — 1% | OBI 89 ane a. a ; = — - aA 21% 
o7 > >, _ ms 7 a ~ - eo72 ! << 6 SN < os, e 2 + DIA > 2 | “tes 
SS Park & Tilford ine Ge, "So. 97 BM e+ 1 | 100% 1014 8 Tidal Osage Oil ie di, -108 1am 104 tM | Za a : 
2 (& ts os, B, 3o 92% Ue . 102 100%) 33 Uni Oi ‘al ‘¢ ), % 7 % ss 9 aad? 
; 106% 106 “1 Penn El és, 1941. 106% 106% 106%+ K 98%, 94%, 36 ~jbee ne alg’ = Be 101% 101% 101%, aa 20% 16 18% 4 
103%, ‘ 10 Phila El 5%s, 1953 102% 10214 102% % . : c- Rise 4 4 oe i Ys 1WW% 100% 100% 
> 4 4 ‘ 4 Illinois 5%s, 1954 9X 97% 97% % | 101% 101% 10014 101g H ; 
~ 
Transactions on Out-of-Town Marke 
’ Sales High. Low. Last Sale igh ow. La 
Boston 103 Nash Motors F 109% 109 10H wae -. pet san ot High. Low. La 
650 National Leather. 3% B} 3 Rg ~ 1949 104% 104 : 292 yy » 
MINING 12 New =e Southern Millis. 11% 11% 11% 7 Con Coal ref 5s SK ; RQ aN ‘ 7 
MINING. 42 Do p 2 i 1 Do # 41 ‘ "= 
Sales 3 ‘ nw - 1 bo 28 41 4 4 7 : 5 
=. Paewer = nba England Oil. ” Elkhorn Coal 6s Wh 193 ") rr rs 0 
2 ; iT New Atlantic O I Monog Val x ; ; 
1M) Areadian New England Tel oe te-eg ; 8 N Mi 1% 
1.245 Arizona Co pe cea « Newport N & HG & E 5s 78! 78 s , . 
24) Arizona mil Pacific Mills 2 Norf & Ports Trac 5s , 4 LOTS 
Carson 1, Swift & Co.... i Pa W: i none . 
} Calumet & Arizona i Swift International ; Norfolk St“ R. re yr ry - I 
Calumet & Hecla Torrington 2 S Fla Ww ty —" tp ‘nt a m3 
1,5 Cliff - United Drug > Tit a ik Tem “4 101. sO We ot 
1, Copper Ranges Do Ist pf. 3 Un Rys re Pog 100% 100 ; - vt 
Davis-Daly United Fruit ~ a oe - an = i 
Hardy Coal 2 United Shoe Machinery 38% 10 Do Gs, 1949 ar - roo v 
Hancock 2 Do pf g 261s, Do ts, 1927 ons . r +; 
Indiana i> Ventura Oil 1 ° Ve 6 : 185, 18% " G 
Island Creek Coa! 160 Waldorf System 1p Wash, Balt & A 5s 8 8 7 s i ag 
Isle Royale F 2 Waltham Watch 6% pf 18% 
1, Kennecott Copper “ Do 7% pf... 7 [ , 
Kerr Lake AM) Walworth Mfg i Chic ladelphia 
5 Lake Copper. 2 2 *,228 Warren Bros,. ago. 
1, Mayflower Old r Yolony 2 ; » Do Ist pf. 
Mason Valiey 2 2 Do 2d pf STAC IC 
Mass Con 114 ly STOCKS 
Mohawk 33 BONDS 10 Am Tel & Tel v4 
New Cornelia 911 (In $1,000 lots.) 110 Am Shipbuilding si ( 
2, New Dominion A. 1" ai (ai #1, “g | 1,025 Armour of Del... ae 
New River pf 2% 5 Ch esse j _ . & W I 5s 3,825 Armour of Ill pf xO) O3 
$ Nipissing > 5 ; i See — Y os 10 re tl Leather pf. as 4) SA , 
North Butte 1%, - a ascoaestis 0) Balaban & Katz.. ii) 477 , Wa% 15 I 
Old Dominion 2 24 8 cee Rubbe s”) Bassick Alemit 32 2 30% By 
2, Pocahontas 14 147 12 Kk c M - 3B Boone Woolen Mills 13 11 27% 27% 27 
380 Quincey 23 2:41 3 lace ee 4s, 192! Booth Fisheries pf. 30 1 4) i" 
28 Ray Consol 12 12 17 Missi x88 2798, 102) 270 Borg & Beck 231 231 Si St < 
Sinan — a 4 ~~ es gt River IF wi 153 C ent Ill Pub Serv pf SI s . 57! 36 it 
St. Mary's Land. .. 37% SIA 351 21 Swift Yer Tel 5s } £ SCO Chicago City & Conn pf 2% - “ 
Superior & Boston 1 +) M5 "9 Warre Bre 2,500 Chicago Nipple, A 61 t SL} su 
U S Smet, R & M 0 2kie 29% 0 Westers Tel. 5 si) Chicago Yellow Cab 18% 4 7 30 su) 
Do pf Agden re +41 +41 estern Tel & iS 48 Commonwealth Edison 130% 129 24% 24 
1 Utah Apex. wee 25, 21 25, | p Commercial Chemica! 10% 1 a0 “AN ‘ 
1,800 Utah Metals.... 0 0 0 B S» Consumers Co pf..... f) { ti) is? 
200 Victoria. eees 7 7 Th altimore. oD aE nae aROROED <6:«' om , 4 S24 
Ww é be it m0 } ) Crane : j 101 
) Winona alg . ' S82. Do pf ae ae 11 38% 5 
RAILROADS STOCKS 740 Cudahy Packing 60 4 ‘ rt ime ‘ 
7 Beston & Albany 1LaT¥ 7 . —s P ak 85 Deere & Co pf. rf ° 3" een 
3) Boston Elevated Tt it - a doers * c oe | oo 805 Diamond Match ’ 114 11 t ny eant stan 
- * 110 Arundel! Corp. 684 “ - ‘ 60 if 
In6 = Do pf Bal SS 33 Century Trust rn 60 Eddy Paper . l 1 17 ! 
45 Do Ist pf 1133 11z 2 Ches & Pot Tel yf 1102 100 Fair (The) pf 103% 10 1¢ 2, : 
136 Do 2d pf.. OS% OS 196 Citizens’ Bank I 511 ; 40 Gt Lakes D & ID. " N6 st s Hh ‘ 
487 Boston & Maine.. It 14% Geamannkal Cieebte wi ogi, 310 Godchaux Sugar 4 oo SRI, x 
100 Do pf.... : 1!) 1: } Do pf ; ; os 100 Gossard (H. W.) a , Tk 7 
52 Chi J & Un S ¥Y pf O4 93% ‘ Do no pat ide 2,510 Hurley Machine.... ; atl a 7 Ni 
30 Conn & Pass pf. 72 72 | Con Gas, EL &P taal | 342 Hupp Motor ........... 14 13 (1 60 
30S East Mass Ry.. f 21 10) h De 8% pf 4 : | 10 111 North Utilities pf.... 86 St RI < . . 
5 Do pf. 60 bold Do 7% pf. ; 107% | 100 Ind Pneu Tool.. aie 72 7 1 
699 Do adj 4 0 : Do G46! =" 10zia | “TS eer S4 s re $1000 
10 Do pf B <8 4 1 157 Consol ao F S45 internat DOE velsasecue 1} A "1 vt 
3%) Maine Central . 0 2 20 1” =§6Do pf.. 105 Kuppenheimer (B) pf..... 98 u | 6 eo ‘ 
5 Norwich & W pf os 8 iS 10 Cont Trus er oe S & Sub.. coce SOF se) 84 3 
15835 NY, NH @ H.... IN Bil, 26% , > Mills » Lyon & Healy pf...... 100 M i : 
3 Northern N H : 7 uM it a8 De Rolling Mills | 1,770 Libby, McNeill & Libby.. 6 5 3 
192 Old Colony i ay MyM) 1 Fin of Am 7 oe oe a 6 Be sos da 
4 Providence & Worcester..125 128 128 5 Equity Trust 20 McQuay-Norris 14% 4 i ws% 1 
1) Vermont & Mass. NUM st Mile oF & M Bank. 2. (Ki6 McCord Radiator .. 37 36 103 10) 
MISCELLANEOUS "7 Fidelity & Deposit. . rey ae Utilities aN 57 106% 106 
Am Agri Chem 143 { 14% 38 Houston Oil pf an De Pp Stee ee sees -. 8o S84 8! Ty, ) 
Am Brick 87 8 R% 25 Mfrs Finance. | 92 og M © prior pf. Ib, é os 
ae ma Mancina ne ‘ 1%, x0 Do Ist pf... 25,086 “ae ry Ww ard .. - BOK ae 
Do 2d pf 1 { 14% nO =Do 2d pf... . De rs er 1145 1 
Am Sugar 135 12% 12%, 8 Mfrs Finance Trust pf Rt tind ene 14 Tt ¢ 
; io at on oss aap “7 Maryland Casualty é metene) Leathe? tsburgh. 
»381 Am Tel & Tel 1257 24iy 10 Mer & M Transp.. | ) om , nee ge pf... 122 
808 Am Woolen 765% T% s 312 Merch & M Nat Bank | a. “a ona Corp 1 High. Lo 1 
240 Do pf : 101% 1 10 Monon Power pf | 0) PI ii o en ate P ” Ma ae 87} 
31 Amoskeag 17 "¢ 77 10 Mt VC Mills H a ee ea he 10 ose ott 
+4 i 30 Do of 0 Pick (Albert) Co Is 17 >» vo 
2 Art Metals . 13 1 3 - > pr... 0 Pines Winterfront 2493 ) e “2 
20 Boston Cons Gas pf... 105 10 105 ™“) Midland Gas \ Pabiic Sarvie ee 100% 1 ‘ : 
485 Connor (J T) 265 24 24% 15 Nat Bank Baltimore D rs vice 00 Tr y 
25 Dem Stores 2% 2 251 473 Northern Central Ry De [ 105) Av 12 
; Do pf N6 Rt Nt 115 New Amsterdam Casualty 3 =, Do Te “ay a” 1g . 112 l 
Eastern Steamship 43 t } té Old Town Nat Bank 14 144 > Do py b ee ode by 2N1 8 
Do pf.... 64 Th 364, 70 Penn Water & Power 115 114% > Qus aheae ote - 1% 1 > - 
Do Ist pf o1 ) 1 311 Do rights. 2 Ihe " ) pe  Paga pf.... 101 100 . & . 
1, Edison Electric 1s4 183 184 260 Silica Gel. ~ 19% P <a4; ea sent Hose... t 384 40 2 
Elder Corp : 35. $54 34 160 United Rys & Ele« 18! 1S ; ones iS < i . ‘ 
Fisk Rubber Ist pf . at) 7) 30 West Md Dairy pf a | %, m1 Pn ee bu - _—_ 4 1s 10% 1: 
Ser al , as - < Ft < , : ) Standard Gas & Elec.... 36% ah >, ) 
Galveston-Houston Elec 37 a0 i = 1 sm 
+> General Electric 220 7) 177 BONDS (in $1,040” lots) - a Do pf ........ ‘ 1 4114 $ a7 
=" - 7 as 30 S i -We » Spee ss) mL 
= ¢ Davis oy 2 Baltimore Traction 5s NB, ID one A gta mpeseo Bes, Bs ‘4 24 
eed Rubber +8 $i 474 1 N7% S ") ox a ae é ! 
d 7 International Cement 1%, Bs) $5% : ) — eee . : 24 rn 
» Libby, McNeil & Libby 5% sues fon tea tee a OF 
‘es 4 3,32: ; Carbon ; ‘ 
B Loew's Theatres. 1% ‘ aL 100 Un Paperbc ani 1% " ‘ 
215 Massachusetts Gas. 69 70 1 D a scmpetea : 4 bo 
145. Do p 6 63 a = ee ae a +s 8 M W210 
115 Mexican Investment 11 li 2 102 D eo sof abate gioae po = ' I 
110 Mergenthaler Linotype. 1 1M 1 oy Do oe - ee i 
191 Mississippi River Power 2 2 1 & P 4%s b1d t :& a =H es e oo 
* Zz , 2 ‘ s ryps H iT) ‘ 
115 Do pf Rt 8 17 Do 6%s 108% ah) hie ae Baa : i = = 
GENERAL Evectric ComMpaNy’s balance sh > fer . 
"a al ms wh rot v's batance - Liabilities—P referred stock, $3,850,000; com- | after allowing Federal taxes Earnings f 1924. amounted t 
29, 24, follows Assets—Rea mon stock, $1,200,000; United Railway In- | year 1923 were $374,180 after taxes, or %3.74 . . 
estate and machinery, $61,982,093; inven- | vestment bonds, $12,000,000; coupons due, | a share. , ; pre = 126,241 in the cor 
tories, $128,655,702 ; cash, $51,802,841; patents, $3,656; dividends payable, $567,250; accrued | F. W : . VOSS sO. Seren 
&c., $1; investments, $127,193,438; notes re- | accounts, $253,930; capital surplus, $7,550,000 ; | - W. WooLwortH CoMPaNy, for May, 1924 cent 
ceivable, $5,522,526; accounts receivable, $37,- | earned surplus, $234,742; total, $25,659,578. | | eee Sales of $17,074,698, compared | witt , for May, 1924 
283,114; | deferred charges, $2,736,991 ; ‘total, ’ | $14,791,432 in May, 1923, an increase of $2,- | | 00,074, compared wit 
$415,176,706. Liabilities—Capital stock, $197,- NIPISSING MINING COMPANY in May mined | 283,265, or 15.44 per cent. The total sales $1 } a decrease of $10,50 
806,386; accounts payable, $46,300,136; de- ore having an estimated value of $188,621, of | for the five months ended May 30, 1924 r tal sales for th "fi 
bentures, $22,016,520; reserves, $52,741,381; which $173,773 represents silver and $14,848 | #mounted to $75,804,439, against $66,789 30) amounted 
Cc. A. Coffin Foundation. $400,000; surplus cobalt, and shipped 252,940 ounces of silver in the corresponding period last year, a gair $ $5,678, in the corr 
$5.912,283: total, $415,176,706 in bullion and residues valued at $178,439. | of $9,015,162, or 13.50 per cent vear, an increase of 
PITTSBURGH UTILITIES CORPORATION for | With silver at 67 cents an ounce. Low grade McCrory Stores CorpoRATION, for Ma $ I 
twelve months ended March 31, 1924, the first mill treated 7,624 tons of ore and high grade 1924, reports sales of $1,962,139, compare h Company, for ye 
year of its operation, shows net income of 216 tons. In April the company mined ore with $1,640,22’ in May, 1923, an increase ol! 4, shows net profit of 
$1,369,242, after expenses and interest. Under having an estimated value of $167,242 and | $321,910, or 19.6 per cent. The total sales for x sy depre Po lh pee 
¥ the participating provisions of the shares, shipped 353,007 ounces of | silver in bullion the five months ended May 30, 1924, amount ti after preferred rh 
this is equivalent to $1.5) a share (par $10) and residues valued at $238,661, with silver | ed to $8,850,367, against $7,361,867 in thé a (par $25 ar 
on $3,850,000 outstanding preferred stock. | 4 cents an ounce. Low grade mill in | corresponding period of last year, a gain of : aa “eth I panne. Genes 
The general balance sheet as of March 31, April treated 7,236 tons of ore. $1,488,500, or 20.2 per cent. stu e hea a a ae = 
1924, follows: Assets—Philade Ilphia Com- Borc & Beck, for first four months of 1924, | S. S. Kresce & Co., for May, 1924, report $5 'stocl “* pone once = 
pany common stock, $24,600,000 ; Philade Iphia reports net earnings of $145,751, after all | sales of $7, 157,494, compared with $6, 369,5 Aft vidends, surplus was $672 
Company dividend, $492,000 ; cash, of ee 423 ; charges, except Federal taxes, equal to about | for May, i928 » an increase of $787,97 or O3¢ jeficit of $456 586. in pr 
special deposits, $8,155; total, $25,659,578. $1.26 a share on 100,000 shares of common, | 12.37 per cent. The total sales for the fivs edi 7 
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The National City Company 


Raw Materials 


\ssured supplies of 


ire vital to the stability 
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States is exceptionally ta 
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essential 
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raw materials 
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huge 
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1 States supplies one- 
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WESTINGHOUSE ELECTRIC & MANUFACTURING CO. 
HAST PITTSBURGH, PA. 


Westinghouse 


a leading user o 
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> metal manutactt 
The first electric 

steel mill, for exam 
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Today more than 


reversing mill motors in operation are 


Westinghouse. 
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